May 17, 1919} 


DUN’S REVIEW 3 








DUN’S REVIEW 





A Journal of Finance and Trade 





PUBLISHED ON SATURDAY 
BY 


R. G. DUN & CO., THE MERCANTILE AGENCY, 


290 Broadway, New York 





Vol. 27. Subscription $2.00 per Year No. 1345 


European Subscriptions (Including Postage) $3.00 





Entered as second-class matter October 80, 1898, at the Pest Office 
at New York, N. Y., under the Act ef March 3, 1879. 








CONTENTS 
THE WEEK , 
GENERAL BUSINESS CONDITIONS 
, FURTHER GAIN IN BUILDING PERMITS 


MONEY AND BANKING: 
SHARP ADVANCE IN CALL MONEY 
FURTHER BREAK IN FRENCH EXCHANGE 
CONTINUED CONTRACTION IN BANK SURPLUS 
GAINS IN BANK CLEARINGS CONTINUE 
THE METAL MARKETS: 
IRON AND STEEL SENTIMENT BETTER 
OPEN MARKET AT PITTSBURGH 
OTHER IRON AND STEEL MARKETS 


HIDES AND LEATHER: 
BOOM IN HIDE MARKETS 
PRONOUNCED STRENGTH IN LEATHER 
EXTENSION OF THE TANNING INDUSTRY 
FOOTWEAR BUSINESS EXCEEDS EXPECTATIONS.........-e00-. 


THE Dry GoopDS MARKETS: 
DRY GOODS PRICES ADVANCING 
ACTIVE DEMAND FOR STAPLES 


MARKETS FOR COTTON: 
COTTON DEVELOPS GREATER BUOYANCY 
STATISTICS OF PRICES, SUPPLY AND MOVEMENT 
COTTON CONSUMPTION BELOW LAST YEAR’S 


THE CEREAL MARKETS: 
IRREGULARITY CONTINUBS IN CORN... cccccwcccsccccccscves 
STATISTICS OF RECEIPTS AND EXPORTS 
CHICAGO GRAIN AND PROVISION MARKETS 


THE SECURITIES MARKETS: 
ADVANCE IN STOCKS CONTINUES 
STATISTICS OF AVERAGES AND DAILY SALES 
QUOTATIONS OF STOCKS AND BONDS.....cee eee eee ceeeeeeees 


WHOLESALE QUOTATIONS OF COMMODITIES..........--2e0065 
BANKING NEWS AND INVESTMENTS 





THE WEEK 


Wit a freer functioning of natural economic forces 
permitted by the further removal of artificial mea- 
sures, discordant notes in business are becoming fewer and 
fainter and are being steadily replaced by more frequent 
and clearer expressions of optimism regarding the future. 
The great iron and steel industry, for months repressed 
by price uncertainties, now gives indications of a re- 
awakening under the return of strictly competitive con- 
ditions, and the copper trade, although slow to experience 
recovery, is also beginning to show signs of renewed ani- 
mation. While the gain in these lines is yet mainly one 
of a more cheerful sentiment, there are multiplying evi- 
dences of a decided increase of actual orders in some other 
leading branches, as in textiles and hides and leather and 
footwear, and reports that transactions are running be- 
yond calculations are growing more common. This is not 
only true of demands to meet current needs, but also of 
purchases in anticipation of forward requirements, and 
the change of buying disposition suggests a reversal of 





the former impression that waiting for additional price de- 
clines would prove a profitable policy. That there has been 
no far-reaching and drastic break in prices, such as it was 
thought in some quarters would follow the war’s ending, 
the index numbers of wholesale quotations have demon- 
strated, and Dun’s list of commodities this week, for the 
seventh consecutive week, discloses more advances than 
recessions. The rise has occurred, not only in various 
staple foodstuffs, but also in some materials that enter into 
the manufacture of wearing apparel, and recent predictions 
that consumers would benefit appreciably from general 
price reductions do not now seem likely of early fulfillment. 
Yet inclement weather has apparently been more of an 
obstacle to retail distribution than have the high prices, 
and the apprehension of widespread unemployment is being 
mitigated by the industrial revival that is in progress and 
by the broader development of construction activities in 
many sections. That crop prospects have been rendered 
less brilliant by unseasonably low temperatures or other 
adverse elements is unfortunate; yet the agricultural out- 
look, as a whole, remains one of extraordinary promise. 
The announcement made by the American Relief Admin- 
istration on Thursday that its shipments of food to war- 
stricken Europe will be discontinued before July 1 was an 
interesting incident of the week. 


Behind the increasing evidences of resumption of pri- 
vate construction, there are the statistics of building per- 
mits issued at the country’s leading centers. Such permits 
at 101 representative cities in April involved a prospective 
outlay of.something over $73,000,000, or 89.5 per cent. 
more than the meager total of that month of 1918, and in 
Greater New York an expansion of no less than 178.0 per 
cent. was recorded. All of the five boroughs participated 
in the expansion, notably Manhattan, the Bronx and 
Queens, and outside the metropolis the permits, about $60,- 
000,000 in value, disclosed a 77.2 per cent. increase. Of 
the 100 cities reporting for April, aside from New York, 
81 show larger figures than last year, conspicuous among 
them being Boston, Philadelphia, Pittsburgh and Newark 
in the East; St. Louis, Atlanta and Richmond in the 
South; Chicago, Cleveland and Detroit in the West, and 
Portland on the Pacific Coast. These points are selected 
at random, and by no means constitute the whole list 
of centers at which important gains are witnessed. 


That the worst of the repression in iron and steel 


has passed is a conviction that has been more widely 
expressed since the abandonment of efforts at price 
stabilization. No sudden spurt of buying followed the 
announcement of the Industrial Board’s dissolution, 
but some deferred business quickly came on _ the 
market and the change of sentiment within the industry 
has been unmistakable. Light will be shed on the price 
question when the competitive bids on the Railroad Ad- 
ministration’s inquiry for 200,000 tons of steel rails are 
opened, and not only does trade opinion lean to the belief 
that nothing below $47 will be named on open-hearth rails, 
but in some quarters there are expectations that a higher 
figure may be actually quoted. Yet, with mill and furnace 
operations at their present low level, any general rise of 
prices now would be considered surprising, and here and 
there signs of price cutting have been witnessed. That 
railroad demands will broaden before the end of the year is 
confidently predicted, and the President’s cabled permission 
to shipyards in this country to accept foreign contracts, 
provided there is no interference with American construc- 


tion, foreshadows an increased call for shipbuilding ma- 
terial. 


Optimism remains the dominant note in reports from 
primary dry goods markets, where the week has again been 
one of activity and rising prices. Notwithstanding the in- 
clement weather, favorable advices about retail distribution 
have continued, while future business is going more freely 
to jobbers and these interests in the West and South have 
been buying different lines for forward delivery. The re- 
vival of production, which has lately become practically 
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country-wide, is being steadily extended, although labor 
troubles appear in parts of the South and some difficulties 
in Lawrence and elsewhere are as yet unadjusted. With 
further wage increases under consideration, and garment 
workers making fresh demands for shorter hours, indi- 
cations point to sustained or advancing costs of manu- 
facture. In the foreign field, trade is encouraging and ex- 
pectations of a broadening of the export movement have 


resulted from plans discussed in financial circles for 


financing overseas commerce. 


It was said a month ago that the decline in domestic cot- 
ton consumption might before long be arrested, and the 
April figures have borne out this assumption. At 475,753 
bales, exclusive of linters, last month’s total was 42,000 
bales in excess of that of March and the largest of any 
month, excepting January of this year, since September, 
1918. Comparing with April of last year, when the con- 
sumption was above 544,000 bales, there appears a sizable 
reduction, but the margin of decrease from the 1918 figures 
may be narrowed before the end of the present crop season, 
as cotton goods production is reviving practically the coun- 
try over. The exports of raw cotton, unlike the domestic 


consumption, have surpassed those of the previous year in 
each month since last November and the gain in April ship- 
ments over the 1918 outgo is 194,000 bales, or nearly 90 per 
cent., according to this week’s official statement. 


No abatement of the boom in hides and leather, which is 
based largely on the prospect of a great demand from 
Europe, has been witnessed, and shoes become even more 
costly as the materials which enter into their manufacture 
keep on soaring. The activity in leather is extending to 
lines heretofore mainly neglected, sheepskins now par- 
ticipating in the movement, and some grades of upper 
leather are sold up so closely that tanners name further 
advances in an effort to put a damper on fresh trading. 
With values of this commodity rising rapidly and supplies 
of some descriptions decidedly meager, still higher foot- 
wear prices seem inevitable, and the chief problem of pro- 
ducers is not now one of securing new orders, but rather 
of obtaining sufficient leather with which to meet their 
requirements. Shoe salesmen returning from the road re- 
port that business has run far beyond expectations, and 
most manufacturers now have about all the work they can 
comfortably handle. 





GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—New business in nearly all branches has reached such 
good proportions that merchants talk encouragingly of the future. 
The tendency shown by buyers to extend their operations has been 
especially gratifying, being taken as an indication that there is 
more or less confidence in current prices for staple products being 
maintained. Only in the building trade and allied lines is depres- 
sion found. 

Cool weather has checked vegetation, and farming reports have 
not been satisfactory. The New England hay crop does not promise 
brilliantly, and most seasonable crops are late. Poor transportation 
conditions have interfered with receipts of southern produce. 

The hide market rules very firm, but it is feared that speculative 
conditions may be such as to cause a reaction later on. There is a 
steady demand for leather, and reports of the situation in boots 
and shoes are favorable. In wool, there is no large trading and 
the undertone of the market is not quite so firm. Buying in the 
West has been quite general, but most local dealers look upon 
primary. prices as altogether too high. Still, there is a good deal 
of buying on eastern account. 

In about every branch of wholesale dry goods, the volume of 
trade is growing, with a great many buyers in attendance. All 
kinds of goods are firmly quoted. Textile mills are increasing opera- 
tions and manufacturers speak encouragingly of the future employ- 
ment of machinery, though anticipating some difficulty over the 
wage question. This may be a factor that may hamper steady 
running of the mills. 

_The shipping situation, on the whole, is satisfactory, with favor- 
able developments all along the line. Those in close touch with 
conditions predict great things for the future of the port. 

The real estate market is unchanged. The prominent feature is 
the scarcity of all kinds of property for sale or rent, and the very 
small construction that is taking place or contemplated. 


PROVIDENCE. Improvement has been noticed in several lines 
in this district during the past two weeks. The largest manufac- 
turers are confident that within a short period they will be run- 
ning to capacity. There is less disposition among wholesalers and 
manufacturers to buy cautiously, as there seems no immediate 
prospect of the anticipated reduction of prices. 

The third week of the annual May buying of jewelry continues 
to show an unusually big Gemand for jewelry of all classes. Buy- 
ers are not only placing large orders for new goods, but the standard 
and staple lines are receiving much attention. 

Dealers in hardware and electrical supplies report sales as 
showing a slight increase and that there seems to be a great deal 
of figuring and planning for building, but very little real business 
for that work has yet been placed. 

Business in foodstuffs is especially good and the demand seems 
to be for the best of everything, rather than for the under grades. 
Prices range from 10 to 20 per cent. higher than last year. Eggs, 
particularly, are in good demand. 











Middle Atlantic States 


PHILADELPHIA.—As a whole, the trend in commercial channels 
is strongly in the direction of improvement. The department stores 








are doing quite a satisfactory spring trade, while numerous whole- 
salers report a noticeable broadening in the demand for merchan- 
dise, 


Prices of some commodities display a hardening tendency. 








Increasing orders received by manufacturers are reflected in more 
active operations by many plants, especially those engaged in the 
production of textiles. 

Cotton yarn dealers report good sales, and some mills whose 
machinery has been partially idle for some time past are resuming 
in full. The general outlook in the wool market is very favorable. 
The Government has large supplies on hand, which are being gradu- 
ally auctioned off and bringing good prices. 

Manufacturers of men’s and boys’ clothing and women’s wearing 
apparel state that they are well provided with business, but that 
they are unable to fill orders promptly, owing to the labor situation 
and their inability to obtain the necessary piece goods. Jobbers of 
hosiery, underwear and knit goods say that they have noted a 
material improvement in business of late. There is a brisk demand 
for all kinds of millinery and sales of footwear are quite large. 
Leather is active and prices firm, with a good inquiry “or all grades, 
while glazed kid manufacturers have received orders covering pro- 
duction for several months and are extending their output as fast 
as the skins are available. 

Building activity continues to increase, several new operations 
and considerable alteration work and improvements being under 
way, while the volume of permits being taken out shows a large gain 
over a year ago. A much better inquiry is reported for all kinds 
of building materials, including bricks, cement, paints, wallpaper, 
glass and builders’ hardware, and more interest is being displayed 
in lumber. 


PITTSBURGH.—tThe season’s trade in dry goods and apparel 
has averaged better than expected, notwithstanding the much 
quieter industrial situation. The past week, however, has been 
slower, due probably to the spell of rather cool weather, and the 
demand has been held back for low cut shoes and straw hats. The 
jewelry trade is keeping up rather well. 

The price of plate glass, applying principally to glazing sizes in 
the higher brackets, has been reduced 5 to 6 per cent. The cut is 
more in the nature of revision, in order to help the readjustment 
and encourage new construction. The revival of business in the 
trade is very noticeable. Lighting glassware and table goods are 
selling considerably for export, and the leading factories report a 
volume of orders greater than last year’s. 

Brokers in fuel have but little to do, and coal mining is at a 
marked reduction. Reports indicate that, by reason of the mild 
winter, stocks are rather heavy at the upper lake points. Contracts 
covering railroad needs have been arranged, the prices averaging 
about $2.10 for run of mine. 


SCRANTON.—Business in most seasonable lines, both wholesale 
and retail, is quite satisfactory, but there is very little improve- 
ment, as yet, in the anthracite coal market. A nearly normal 
demand, however, is anticipated in the near future. Textile manu- 
facturers report the receipt of a substantial volume of orders, fol- 
lowing a very slack period, but iron and steel are still quiet. There 
has been no material expansion in building operations. 


BUFFALO.—Retail sales in all branches continue fully up to 
normal, particularly in seasonable goods, wearing apparel, etc. 
Manufacturers are running on short time, however, and report 
little encouragement in sight. Some of the large steel and iron 
plants are preparing to increase their output, but this is more 
along the lines of getting ready than booking of actual orders. 
Labor conditions continue quiet. 


SYRACUSE.—Wet, cold weather has retarded agricultural 
activity, and, as it has been possible to do very little toward pre- 
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paring the ground, there has been practically no planting of the 
leading farm crops. Retail trade has also been affected by climatic 
conditions ; yet, as a whole, sales of some of the larger concerns 
show some increase over those of a year ago. 

Manufacturers contin:.e busy and labor is well employed, while 
partial adjustment of the, troubles in the building lines has been 
followed by some resumption of new construction. Indications now 
are that, with the erection of a number of new schools and addi- 
tions to others, there will soon be considerable activity in this 
industry. Disputes between paper manufacturers and their em- 
ployees in northern New York resulted in the shutdown of some 
mills, but these troubles are reported to have been adjusted. Money 
continues in steady demand, with ample funds on hand for regular 
requirements. Collections are satisfactory. 


UTICA.—Retail trade is improving, despite continued poor 
weather, and a strengthening of confidence is apparent in increased 
realty transactions and the broadening of building operations, which 
are fostered by persistent local “Build Now” and “Own Your Own 
Home” newspaper campaigns. Textile conditions show improve- 
ment, on the whole, and most mills are well occupied. Metal manu- 
facturing lines are recovering less rapidly, although there are fewer 
unemployed mechanics than formerly. The farming situation is 
unsatisfactory because of rains, most planting being at a stand- 
still. Prospects are considered bright and optimism in regard to 
the immediate future is more keenly sensed than at any time since 
November. ¥ 





Southern States 








BALTIMORE.—Spring trade has been in good volume at both 
wholesale and retail, and the outlook is favorable. With the com- 
pletion of the Victory Loan, business is being actively resumed 
along usual lines. The crop situation is considered favorable, and 
prospects for the smaller fruits are good. 

Manufacturing industries appear to be well employed, there being 
small indication of any surplus of labor. The automobile trade 
reports activity in most of its branches, including requirements 
for both business and pleasure purposes. The quota of motor 
trucks to be received by Maryland from the Government’s supply 
is said to be 260, ranging in size from two to five tons, and will 
likely be used by the Roads Commission in connection with its 
maintenance department. 

Tobacco of both the leaf and manufactured article continues high, 
and although the past season was in many sections a record one, 
the crop having greatly added to the country’s supply of raw 
material, it has apparently had no effect on prices. 

There is said to be some improvement in the demand for canned 
goods, following the period of quiet attributable to the signing of 
the armistice and the rescinding of large orders on the part of the 
‘Government. . ; 


ATLANTA.—General business continues satisfactory. The vol- 
ume in both wholesale and retail lines shows a steady increase, with 
growing confidence that prices will be maintained and prospects of 
some advances. Textile mills report more activity and increasing 
demands. 

Rain and cool weather have been unfavorable to growing crops of 
all kinds, preventing proper cultivation and delaying late planting 
in this section of the State. i 

Building is active, especially in residences and apartments, but is 
not sufficient to supply actual demands. Greater activity is only 
retarded by prevailing high prices of lumber and labor. 

Bank clearings continue large, with the money supply normal for 
legitimate demands. Collections, generally, are satisfactory. 


ST. LOUIS.—The impetus given general business the past two 
weeks by a rising market has been well maintained in almost all 
branches, and spring trade has been very encouraging. Road 
salesmen selling for fall delivery are sending in good orders, and 
every indication points to a record breaking fall turnover. Un- 
settled, cool weather has somewhat curtailed the retail demand for 
seasonable fabrics, but, on the whole, the volume is fairly satis- 
factory. Manufacturers of neckwear say the demand for their goods 
is unparalleled. Wholesalers of carpets, draperies and other house 
furnishings are enjoying a seasonable trade, despite the higher prices 
that prevail. 

What is said to be the largest aggregation of raw furs ever 
gathered together at one place have been sold at auction in this 
city. Buyers from all parts of the world were present. New high 
records were made for many rare skins. The sale totaled close to 
$11,000,000. 

Short crops in Brazil and a small supply in this country has 
materially stiffened the coffee market, and dealers and roasters 
say there is a strong demand, with prices tending higher. 

The unusually cool, rainy weather has greatly stimulated the 
household consumption of bituminous coal. Mine operators think 
that there will be little caange in prices the coming winter, Labor 
conditions are fairly satisfactory, with strikes few and of minor 
importance. 


LOUISVILLE.—A good volume of business is reported in most 
lines. Hardware trade compares favorably with last year’s, coun- 
try business being relatively more active. In metals, orders are 
coming in nicely. Tanners and leather wholesalers find that the 
better grades of leather are in greatest demand, with sales nearly 
equal to last year’s. 


Grocery sales have increased 10 per cent. to 15 per cent. over 
last year. Retail stores report a favorable comparison of trans- 
actions with those of the preceding six months. Prices of mer- 
chandise are firmer, and orders are being placed for fall delivery. 


NEW ORLEANS. — Wholesalers report a good demand for mer- 
chandise of all classes. Country merchants have for some time re- 
stricted their buying in anticipation of a decline in prices, and their 
stocks have become depleted. Dry goods, shoes and clothing have 
shown an advance in prices, which has stimuiated buying. Retail 
trade continues good, and collections are good in most sections. 

There is considerable cotton being held by country merchants. 
Crop prospects are generally favorable, though on account of the back- 
ward spring and excessive rain, crops are several weeks late. 
Exports and imports are showing a marked increase. Sugar is 
quiet, though prices remain firm. The rice market has been fairly 
active, with prices unchanged. 

Building material and labor continue high, and there is but very 
little building activity, though there is a good demand for both com- 
mercial and residential property. 


MEMPHIS.—tThe clamor for homes is resulting in increased 
building operations, although there is not much gain in larger opera- 
tions. Plans for such are progressing, however, and the prospect 
now is that the period of waiting for reduction in prices is passing. 
Activity in lumber circles is expanding to some extent, but there is 
complaint of scarcity of raw material, while the export branch of 
the trade is still restricted by scarcity of ocean tonnage. 

Too much rain and unseasonably low temperatures have not im- 
proved the farming outlook, and the start for the cotton crop is 
late. Insufficient labor supply makes the danger of foul fields 
greater than normal. If continued, there is likely to be further 
acreage reduction, because of the boll weevil menace in the fall. 
Marketing of the old crop is progressing satisfactorily at prices dic- 
tated largely by the seller. Promise of more ships by June stimu- 
lates bullish feeling among exporters. 

The ease with which the Victory Loan Bonds have been sold in 
this section and the successful ending of the campaign contributes 
to the general feeling of optimism. Business in practically every 
line is healthy and satisfactory. . 





Central States 


CHICAGO.—Conditions in some important branches of trade 
now bear a striking resemblance to those existing while the war 
was in progress. Prices are advancing, goods are becoming more 
dificult to obtain, and mills are booked for months ahead. This is 
especially true in cotton goods and shoes. There are indications, 
however, that the price upturn may have a retarding effect on 
purchasing. Retail business is good throughout the Central States, 
and stocks in many lines are rather low. Whelesale business is 
still a little behind that of the corresponding time last year, but 
sales for immediate delivery are in such volume that the slowness 
of orders for the distant future is largely offset. 

An anomalous condition exists in the hardware trade. Orders 
are heavy and prices are steady, but there is a shortage of goods, 
in spite of the fact that in the steel and iron industry mills are 
operating at considerably less than capacity and there is com- 
plaint at the quantity of new business coming in. Barbed wire, 
nails and some other staples, particularly, are hard to obtain in 
adequate supply. The only apparent reason seems to be that 
manufacturers are unwilling to make up large quantities of these 
articles at present prices of labor and raw materials, because of 
uncertainty as to the figures at which they may have to sell. 

Distribution of wearing apparel is on a liberal scale, orders for 
knit goods, especially, showing an increase. Demand for shoes is 
good, in spite of recent substantial advances in prices. Trade pre- 
dictions that the level will be higher by July have some. effect in 
increasing buying. Merchants are in the city markets in liberal 
numbers. Collections are uniformly good. 





CINCINNATI.—Despite unseasonable weather, retail trade was 
fairly steady during the week, the demand being chiefly for articles 
of better grade. 

Increased demand for lumber is an indication of renewed activity 
in the building line. Dealers are buying liberally and prices remain 
firm, with advances notable in yellow pine principally used for 
building purposes. Furniture manufacturers report that orders are 
plentiful, but there is a shortage of skilled labor and certain raw 
materials, which have combined to restrict production. Collections 
are good, because retail trade in this line is quite active. 

Manufacturers of harness report satisfactory conditions, especially 
in the rural districts. Trade in the automobile accessories line is 
satisfactory, and, with the exception of a few articles, prices re- 
main firm. Collections are good. 


CLEVELAND.—Although merchants still manifest caution in buy- 
ing their current needs, with a feeling that prices ought soon to show 
some decline, there is, nevertheless, a tendency to hold costs firm. 
Retail business in the necessaries is quite brisk, and some improve- 
ment is noted in the semi-luxuries and non-essentials, but there 
continues to be a degree of hesitation in many of the heavy com- 
modities of trade. Jobbers handling seasonable lines of mer- 
chandise are experiencing a good spring business, and manufac- 
turers of the same lines are busy on summer and fall goods. Re- 
ports indicate that spring lines are being well absorbed, and orders 
for later seasons are of satisfactory volume. 
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Strong efforts are being made by real estate operators to stimu- 
late building, but activity in the construction line is still lagging, 
the general public viewing the present high prices as prohibitive. 

The steel industry shows some increased interest, but general pro- 


The iron ore trade 
Collections in this market are satisfactory. 


duction in this region is still below normal. 
continues steady. 


COLUMBUS.—tThere is a gradual improvement in business, gen- 
erally, and the feeling of conservatism that had retarded buying has 
. given way to confidence. One exception is the coal business, which 
is still practically marking time. Building operations are yet con- 
fined principally to residence properties, this line already being 
quite active. There is no scarcity of money, and collections are very 
fair. 


DAYTON.—Conditions, in general, improve gradually. Retail 
sales average well, being stimulated by some price reduction. The 
movement of the better grades of merchandise apparently exceeds 
that of the cheaper lines. Hardware and building materials are 
moving better than for some months past. Factory activity is 
progressing toward normal conditions, and unemployed men are 
few in number. There has been some damage to fruit from frost, 
but wheat is looking well. 


YOUNGSTOWN.—General business in this city and vicinity has 
shown no material change during the past few weeks, the steel 
mills and some other industrial plants still being in only partial 
operation. Wholesalers and jobbers, however, report a fair demand 
for the leading staples, and retail distribution of seasonable mer- 
chandise is moderately active. Collections average well. The 
wheat condition in this district is unusually good. 


DETROIT.—Retailers and jobbers report steadily broadening 
markets in mercantile lines. There is a noticeable change from a 
policy of purchasing for immediate wants to one of future buying, 
particularly in staples. These, in some instances, have been over- 
bought, and recent orders for fall delivery have been cancelled. 

In the face of a declining steel and iron market, prices and sales 
ef stoves and furnaces are reported normal, and no material change 
in either is expected. Lower costs of material have been more than 
offset by wage increases. The demand is reported on a par with 
that of 1918, which was the banner year for the industry. 

Construction work continues brisk and will undoubtedly grow in 
volume through the agency of the Community Housing Corporation, 
recently organized with an authorized capitalization of $2,000,000 
to finance workers desiring to build homes. The corporation is com- 
posed of civic leaders, and will operate on a profit margin only 
sufficient to pay current expenses. 


MILWAUKEE.—General conditions continue very good, particu- 
larly retail trade. Wearing apparel of all kinds is in excellent 
demand. Furniture, upholstery, toys, baby carriages and musical 
instruments are all active, factories running full force. Iron and 
steel and allied industries are virtually the only lines which at this 
time contribute to unemployment. Building operations are steadily 
expanding. 





Western States 





MINNEAPOLIS.—tTrade in most lines continues in satisfactory 
volume, and a feeling of optimism prevails in financial and indus- 
trial circles. Dealers are buying conservatively, and for imme- 
diate requirements only, but shipments compare favorably with 
those of the corresponding period last year, and retail sales con- 
tinue ahead of the transactions in the first five months of 1918. 
Collections remain satisfactory. 

Spring wheat seeding in North and South Dakota, Minnesota 
and Montana is practically completed. Unseasonable weather has 
delayed operations and at many points the acreage is less than 
Was expected, but it is believed that the acreage throughout the 
Northwest is about normal. 


ST. PAUL.—Business is beyond expectations, and has created 
optimism in wholesale and industrial circles. Shipments continue 
to compare favorably with last year’s, and many orders are being 
booked for future delivery. There is a belief that there will be 
no material downward revision of prices, and dealers apparently 
are buying requirements with no desire to over stock or speculate. 

Lines showing some gain over last year include men’s furnish- 
ings, furs, hats and caps. The volume in millinery is 20 per cent., 
or more, in excess of last year’s, and hardware sales are running 
about 15 per cent. ahead. Grocery and foodstuffs show increases 
in sales of 20 per cent., or better. Shipments in dry goods are 
equal to those of last year. Collections are satisfactory. 


KANSAS CITY.—Business is responding to the helpful influence 
of better weather, and a steady gain in volume of sales continues. 
A good trade in the spring implement line is noted, and most of 
the early orders have been filled. Second-order trade, especially 
for horse drawn farm tools, is good. Dealers report an unusually 
heavy demand for repairs and there is a decided increase in the 
tractor movement, which is believed likely to continue throughout 
the summer months. 

Following a backward season, spring work is generally well under 
way, though interrupted by frequent rains. Crop conditions are 
excellent. The only unfavorable reports come from scattered gsec- 
tions where wheat is turning yellow in patches on bottom lands. 


OMAHA.—Seasonable weather has been more in evidence, and 
business in all lines has reflected this favorable condition. 


Whole- 








salers report contracts for current shipment coming in so fast that 
the facilities of delivery are overtaxed, retailers showing more dis- 
position to place future orders. 

Building operations are under way to the extent that contractors 
decline small projects, concentrating forces on factories, office 
buildings, warehouses, etc. Much labor is being used, and more is 
desired for paving and road building. 





Pacific States 


SAN FRANCISCO.—Jobbers of men’s furnishings report a ma- 
terial strengthening of the market, with retailers buying much 
more freely. Collections are prompt. Seasonable offerings are 
moving well and, as a result of below normal outputs in the East, 
few numbers are being shown. Local stocks are reported diminish- 
ing, and some look for a shortage of goods before long. 

Retail trade in most lines holds up well. One of the larger 
department stores reports that the volume of business has exceeded 
their most sanguine expectations. 

Silks at wholesale are becoming very scarce, and jobbers say 
they have orders on hand which they are unable to fill. Prices show 
some increase. Dry goods are moving well, and collections in all 
wholesale channels are prompt. 

The agricultural situation continuew most favorable. The re- 
maining supply of apples in local storage is now estimated at 
50,000 boxes, and much of it of poor quality. Wine grape growers, 
while hoping for some relief from restrictions due to be enforced 
July 1, are reported to be taking advantage of the opportunity to 
sell out, and it is stated that properties to the value of some 
$6,000,000 have changed hands within a short period. The 1919 
rice crop is now roughly estimated at 5,000,000 bags, an increase 
of about 1,500,000 bags over 1918, 





SEATTLE.—Many influences are contributing toward improve- 
ment in business in Seattle and the Puget Sound country. The 
lumber industry is now back to somewhere near the war-time 
activity. Quotations on all grades of lumber have just been lifted 
some $2 per thousand. The last advance in prices caught many 
wholesalers with many orders unplaced. Mills, for the most part, 
have been keeping their unshipped orders at a very low ebb, so 
that most manufacturers will be able to at once obtain the benefit 
of the recent advance in price. Unshipped orders on the books 
of 122 representative mills in this section now total slightly more 
than 10,000 carloads. This is the first time that undelivered orders 
have passed the 10,000-car mark since the armistice was signed, 

Wages remain at the war level. There is more efficiency in the 
mills and camps than during the war. 

Another factor contributing to the continuance of general pros- 
perity in this section is the crop situation. Reports indicate that 
this State will have the best wheat crop it has ever known. The 
crop has passed the first critical stages in splendid shape. Here 
and there, frost has done some damage to fruit, but the injury 
is not considered serious. On the west side of the Cascade Moun- 
tains, there has been plenty of rain to get crops well started. 

Building operations in Seattle are increasing in scope. Builders 
state that there is more new building now under way here than 
during the war, notwithstanding that this city launched a “build 
now” campaign during 1918 with great success. Houses are very 
searce. Some of the larger building activities are now held up on 
account of labor difficulties. The coming summer will see more 
than the normal pre-war amount of public work in progress, such 
as street-grading, paving, sewer construction, etc. 

Local flour millers have just closed contracts for sufficient flour 
to keep them busy for several months. The flour was sold to the 
Government. 


PORTLAND.—Business is good, both in retail and jobbing cir- 
and indications are that the pregent volume will continue 
throughout the season. There is but little unemployment in the 
city, and a scarcity of farm labor is still reported from the country 
districts. 

Flouring mills in the Pacific Northwest have increased their work- 
ing forces to take care of the contract for 1,250,000 barrels, placed 
by the Grain Corporation. Deliveries are to be made in May and 
June at coast terminals for shipment to Europe. New government 
steel tonnage is being assembled for the business. The flour was 
bought at prices averaging 50c, a barrel over the April order, the 
advance being due to the higher price asked for government wheat. 
The entire contract represents an expenditure of about $13,500,000. 
Flour shipments from Portland to Europe so far this season aggre- 
gate 1,671,805 barrels, as compared with 606,088 barrels in the 
corresponding period last season. 

Only a few small parcels of wheat have been shipped by water, 
whereas last season to date exports to Europe were 438,917 bushels, 
and 260,501 bushels were sent to California. The rail movement 
of wheat eastward is assuming larger proportions. One order of 
250,000 bushels of hard wheat will be milled in transit for points 
in the Middle West. There is the usual spring demand from 
southwestern millers for soft wheat. 

The condition of winter wheat in Oregon is estimated by govern- 
ment crop officials at 102 per cent., compared with 9S per cent. a 
year ago. The acreage abandoned is only 1.5 per cent. Spring 
seeding is well advanced in the eastern counties, but has been 
delayed in the western counties by rain. Spring plowing completed 
is estimated at 90 per cent., against 93 per cent. a year ago, and 
spring planting at 78 per cent., against 87 per cent. Rye is well 
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headed in the eastern districts. Winter oats and barley have made 
good growth. Fruit crop conditions are favorable, and apples and 
prunes are setting well in the commercial districts. Very little 
damage has been done by frosts. 

Wool shearing is in progress under favorable conditions. The 
market is more active, and numerous large lots are being con- 
signed East. Speculative buyers haye paid as high as 60c. for 
mohair, but the market has dropped back to 50c., the price offered 
by agents of eastern mills. 

Live stock came through a winter of ordfmary pasture feeding 
with a condition of 97 per cent., as compared with 98.8 per cent. 
last year. Receipts at the Portland sfockyards are 22 per cent. 
greater than a year ago, but prices close to the highest in the 
history of the yards are maintained. 





Dominion of Canada 


MONTREAL.—There has been no falling off in the excellent pay- 
ment returns, and the failure list continues remarkably light. 
Wholesale trade is of a fairly seasonable character in most lines. 

Groceries are, if anything, moving rather more freely, owing to 
increased deliveries to gulf and up-river points. The sugar market 
has shown no variation in values for some months, and all three 
refineries quote $9.95 for standard granulated. Coffees reflect a 
further marked advance, and early crop high-grade Japan teas are 
quoted at Sc. over last year’s figures. Further heavy buying of 
canned tomatoes, fruits, and evaporated apples is reported for ex- 
port, and $1.90 has been offered for round lots of tomatoes. Manu- 
facturers of strawberry jam have advanced quotations 40c. a dozen. 
There is a pronounced scarcity of dried fruits, and inquiries are 
reported from American centers as to the possibilities of purchasing 
car lots of raisins in this city, a thing unheard of before. 

In dry goods, business is quieter than it has been, and buyers are 
disposed to act cautiously. Retail business, however, is good, and 
a very fair number of letter sorting orders are reported. Cotton 
manufacturers, both Canadian and American, have withdrawn cer- 
tain lines, claiming to be unable to make deliveries. Manufacturers 
of umbrellas and waterproof clothing report a brisk spring business. 
The very high prices for furs are apparently acting as a check on de- 
mand, and some houses report orders rather behind last year’s. 

Some fai contracts are reported for leather from Quebec houses 
manufacturing shoes for the jobbing trade, but the local call is mod- 
erate. Frequent cabled inquiries are noted from Britain, but tan- 
ners, as a rule, are disposed to protect home customers. Prices of 
hides are reported to have reached record-breaking figures, as high 
as 5lc, being quoted for South American dry hides. 

Ocean navigation is in full swing, and outgoing steamers are car- 
rying large quantities of grain, flour, meats, ete., on government 
account. Seventy per cent. of freight space is still controlled by the 
Government, so that general shippers are considerably handicapped, 
but the above-mentioned figure should be reduced in June to 50 per 
cent. 





QUEBEC.—Weather conditions have been fine throughout the 
district, and this has tended to liven up work on the farms and has 
also kept city retail trade fairly active for the season. The shoe 
industry in Quebec has not undergone any change for some time 
past, the factories being busy right along. 


TORONTO.—The general aspect of labor conditions has improved, 
but much uncertainty concerning final settlements continues. Pack- 
ing houses are again operating with full staffs, the managements 
and employees deciding to submit their disputes to a Board of Con- 
ciliation. 

Business is well maintained throughout the district and prices for 
commodities appear to be stiffening considerably, with export de- 
mand being held responsible in the majority of instances. A more 
favorable trend is noticeable in dry goods lines, and out-of-town de- 
mand is brisk. Demobilization stimulates men’s furnishings, while 
clothing houses share in the prevailing prosperity. 

‘No reduction in boot and shoe prices is looked for in the near fu- 
ture, and a large call is made for light leather shoes of fine quality. 
Retailers are ordering carefully, although large shipments are re- 
quested of sporting footwear. 

Automobile dealers are doing well, but report a'shortage in some 


cars, many firms not having sufficiently recovered from war activi-. 


ties to handle the large orders coming from distributors. 


WINNIPEG.—Most wholesale houses report businéss fairly satis- 
factory. Dry goods jobbers have not been receiving orders for fall 
and winter to any great extent; but sorting orders are received in 
good volume and there has been an improvement in collections. 
Winnipeg retailers express satisfaction with spring trade. 

General farming conditions through the West are reported quite 
favorable, a large percentage of the seeding being completed. 





CALGARY.—Business in most lines has kept up well and the 
building trades have been active, both in the city and country. A 
severe storm visited the province during the past week, doing con- 
siderable damage in the. ranching sections, and causing loss of 
cattle and sheep, but the moisture is very welcome for the newly 
sown crops. Collections are normal, 


REGINA,—Local trade conditions are satisfactoty, om the whole. 
There is an active demand for footwear, rubber go0ds, saddlery and 
hardware. Labor conditions show slight  imptetéhett, though 
carpenters are still out on strike. Wholesale’ intéetetts Peport  col- 
lections very fair. : 


VANCOUVER.—Both wholesale and retail howses report a steady ~ 


volume of business and trade in men’s furnishings and clothing 
has been particularly good, owing to the large number of troops 
returning. Clothing manufacturers have had a yery successful 
Season. Dealers in agricultural implements have found the de- 
mand increasing over previous years. In the. interior, further 
contracts have been let for railroad construction, which will help 
to reduce the labor surplus. Additional orders have been placed 
for lumber from foreign governments, and the domestic demand 
is daily growing. 

Salmon packers have almost completed their arrangements for 
the coming season, but it is not expected that the pack will be 
nearly so large, as cannersS have not been able to find a market 
for a large portion of the cheaper brands and the price has de- 
preciated. Bank clearings show an increase, and payments remain 
satisfactory. 





Montana Lumber Outlook Encouraging 





Logging operations in the northwestern part of Montana were 
rather backward during the past winter on account of very little 
snow, but the logs banked along rivers, creeks and lakes are now 
being driven to the mills, and present indications point to a reason- 
ably successful year in the lumber industry. 

During the last few years, most of the retail yards in the North- 
west have permitted their stocks to run very low, owing to which 
lumber manufacturers anticipate a big demand for materials of 
all kinds. In a few cases, labor disturbances have occurred during 
the log drives, but they have in most instances been adjusted 
satisfactorily. . 





English Import Regulations Modified 





The War Trade Board this week announced in War Trade Board 
Ruling No. 736, for the information of exporters in the United 
States, that it has been informed of the following changes in the 
import restrictions of Great Britain: 


The restrictions upon the importation of the following commodi- 
ties have been removed, and the same may now be imported without 
individual license: Drawn thread work; men’s and boy's clothing; 
cotton-duck packing and other descriptions of packing; granite sets 
and kerbs; hand cultivators; potato planters; hand drills, fur- 
rows and root -weeders; seeders; pea harvesters; seed cleaning 
machines; manure scoops: horseshoes, hay racks; potato dig- 
gers; corn planters; malleable tube fittings; pressure regula- 
tors; lubricators; grease cups; injectors and ejectors; pump 
and engine governors; pressure and vacuum gauges ; expansion 
joints; iron or brass pressed steel union couplings; water gauge fit- 
tings; steam traps; metallic steam packing; brass wire; copper 
wire; copper clad wire; phosphor wire; coppered steel spring 
wire; tinned mattress wire leading in nickeled copper steel; 
wire coppered and flattened; wire rope sockets; drop forged -steel ; 
copper rods and steel and iron wire rods; antimony crude regulus 
and sulphide amphoule wire;.lead capsules for whiskey and other 
bottle; gas irons; cattle dehorning instruments; mathematical in- 
struments and screws for same; oil cans; spectacle cases of metal; 
hand stamps for numbering and dating and stapling press; tinned 
iron spoons and forks; rat and mouse traps, wood with wire springs, 
etc.; electrotypes; zine plates for manufacture of printing plates 
and zinc, also copper plates and brass plates; empty fruit and vege- 
table baskets; bronze powder; waste or scrap rubber; gramophones 
and all musical instruments except harmoniums, organs, pianos, 
pianolas and instruments of a similar nature. 





British Commodity Price Decline Checked 

Cable advices to The Journal of Commerce suggest that British 
commodity prices have reached the limit of the downward trend 
which was strongly in evidence throughout the first quarter of this 
year and, in the case of some commodities, since the signing of the 
armistice. This is demonstrated by the index numbers for the end 
of April of both The EHoonomist and The Statist, the former showing 
an appreciable advance for the month and the latter a fractional 
decline. 

The compilation of The Economist at the end of last month is re 
ported as 5774, or 66 points higher than at the end of March. The 
index of The Statist, which represents a continuation of Sauerbeck’s 
figures, stands at 184.6, compared with 184.7. The divisions of the 
two compilations do not conform to each other, but both record 
higher prices for cereals and meat, and for minerals. Beyond that 
point, agreement is not apparent, 

The figures of The Economist by groups show the following 
changes, as compared with the end of March: Cereals and meat, 244 
points higher at 1306% ; other food products, 23% points higher at 
752 :. textiles, 10%4 points higher at 1512%; minerals, up 68 points 
at 91214: and miscellaneous, 3% points lower at 1290%. The per- 
centage change as compared with the basic figure is 262.4. 

Four of the groups of Sauerbeck’s compilation show advances, as 





follows: “Vegetable food, from 167.1 to 168.8; animal food, from: 


204.6 to 205: minerals, from 167.T to 172.4, and sundries, from 197.2 
to 201.2. The sugar, coffee and tea group declined from 127.6 to 
122.4, and the textiles group from 170.5 te 1689. .. 
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British Cotton Goods Exports Increase 


The monthly statement of the British Board of Trade places the 
total of cotton yarns exported during April at 16,005,000 pounds, 
compared with 12,994,000 pounds in March and 7,117,000 pounds 
in. April, 1918. 

Of the amount exported in April, 
pounds, against 4,771,000 pounds in April, 
lands took 4,066,000 pounds. 

The total of cloths exported during April was 268,459,000 yards, 
as contrasted with 392,366,000 yards in April, 1918. The total is 
subdivided for the various buying countries as follows: 

— Yards 
April, 1919. April, 1918. 





1919, France took 5,906,000 
1918, and the Nether- 








ns coe cb nee he Cw eS CR Cea Ce kk 5.193.000 14.716,000 
oF ara co at a a a a 7.714,000 7.713,000 
PES . dx eet heb wen be date kues bse 5 NS oor ee eee 
i a rs ae a 9,499,000 9,498,000 
ESN ADT Re MESS IE Ran ee Le Sis 4 913,000 ie aa tare 0 
a a a a a i le 8 & ii As 
a a i Re ee 7,124,000 17,771,000 
re ee ee, teen theses s 9,024. ‘000 16,092,000 
ee ak aU acd’ Gae eale Bom aewers 1, 527,000 4,474,000 
PRG RN eg eee en 5,457, 000 17,377,000 
Other Pantset & South American States 7,605,000 14,186,000 





Novelty Cottons for Spring 





During the war, it was difficult to secure many high grade novel- 
ties in cotton goods, and, aS French and Austrian importations had 
fallen off, the stocks throughout the country dwindled greatly. 
Very recently, some importers went abroad to see what could be 
done toward securing new lines for another season, but learned that 
they could not expect much in time to be of service for early spring 
sale. 

The British mills have been making very slow progress in re 
instating fine and fancy lines, and most of their efforts have been 
directed toward re-establishing many staple lines discontinued dur- 
ing the war. Work is now being done on the fine yarn goods of 
plain construction, and some samples of fine colored cottons have 
come forward in a very limited way. Owing to the uncertainty of 
colorings, some mills did not care to accept business a month ago 
on the finer ginghams, unless actual designs were furnished and it 
could be made known just what colors could be supplied. 

In the last couple of weeks, a few domestic mills have brought 


out new lines for the exclusive dressmaking trades and for some.. -- 


of the high-class cutters of waists and dresses. These goods range 
in value from 75c. to $1.05 a yard. One New Bedford mill that 
has specialized on high-cost voiles is showing some novelties in 
heavy white goods that are the best materials of their kind ever 
offered from a large mill. These particular fabrics cost $1.50 a 
yard at the mill, and will retail at $3.50 to $4 a yard. They are 
made of extra-long staple cotton, and are highly mercerized. Expert 
buyers who saw them, ordered more than the mills could undertake 
to make for the new season. During the past four years, some of the 
highest-priced American cottons were sold freely in Buenos Aires 
to take the place of goods formerly bought in Austria and France. 





Mail Service to Bulgaria Resumed 


Postmaster Patten invites attention to the following announcement 
by the Post Office Department : 


Articles conforming to the Postal Union rates, conditions and 
classifications, ordinary and registered, when destined for Bulgaria, 
will be accepted for onward transmission through France or England, 
as opportunity offers. 

No provision has been mage for a parcel-post service to Bulgaria, 
and merchandise, therefore, must not be accepted, even when paid at 
the letter rate of postage. 








The New York Post Office and its branches in Manhattan and the 
Bronx had on deposit at the close of April $40,371,075. 
not only the largest amount that has ever been on deposit here, 
but is the largest amount on deposit in any postal savings bank in 
the United States. 


Commercial Defaults This Week 


Commercial failures this week in the United States number 141, 
against 120 last week, 120 the preceding week, and 196 the corres- 
ponding week last year. Failures in Canada this week number 
14, against 9 the previous week, and 23 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks and for the corresponding week last year, the 
total for each section and the number where liabilities are $5,000 
or more. 










































































4 
May 15, 1019|| May 8,1919 | May 1, 1919 || May 16, 1918 
ef | Total || Over Over Over /Tetal 

Section | $5,000 $5,000 Total $5,000| Total $5,000 
Bast........ 26 52% 28 48 16 47 26 4... 
South. 11 27 11 28 11 24 10 Hi 
TEE, wnccce “3 34 18 22 18 29 25 565 
Pecific...... nd Wall &| 22 $; 20 11 a1 

“Er Spay 75' 141 | 660| 120) 53! 120 72 
Canada..... 7 14 | 4 15 1 6 11 1 








FURTHER GAIN IN BUILDING PERMITS 





Marked Expansion at Many Points During April 
—Total Largely Exceeds Last Year’s 





Evidences of revival of building operations are multi- 
plying, and permits granted during April at 101 cities in 
the United_States, according to returns received by DuN’s 
REVIEW, called for an expenditure of $73,366,125, an ex- 
pansion of 89.5 per cent. over the $38,718,202 of the corre- 
sponding month of 1918. Last month’s increase followed 
a gain of 54.5 per cent. at 102 centers in March and one 
of 15.0 per cent. at 97 points in February, although the 
fact should not be disregarded that comparisons are being 
made with periods when the totals were far below normal. 
Yet the latest reports clearly indicate an appreciable en- 
largement of projected undertakings, and, while a large 
amount of actual work is still being held in abeyance from 
one cause or another, there is a growing belief that the 
country is entering upon an area of pronounced construc- 
tion activity. 

Greater New York again makes a decidedly favorable exhibit, 
permits issued in the metropolis in April aggregating $13,125,110, 
against $7,598,583 in March and $4,721,519 in April, 1918, the 
increase over last year being 178.0 per cent. Expansion over 1918 
appears in all of the five boroughs, notably in Manhattan, the. 
Bronx, Brooklyn and Queens. Outside of New York, the permits 
totaled $60,241,015, a gain of 77.2 per cent. as contrasted with the 
$33,996,683 of April, 1918, with improvement shown at 81 of the 
100 cities. Prominent among these are Akron, Atlanta, Boston, 
Canton, Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas 
City, Memphis, Milwaukee, Minneapolis, New York, Philadelphia, 
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Pittsburgh, Portland, Ore., Richmond, Rochester, St. Louis, and 
others. The figures in detail follow: 

April 1919 1918 April 1919 1918 
Abvem... <0 $2,590,775 $511,956 Norfolk.... $749,824  &349,378 
Albany..... 234.188 199,040 | Oakland 573,387 592,891 
Allentown,. 224,610 202,720 Oklahoma,, 331,435 303,435 
Atlanta.... 947,220 519,898 Omaha..... 512,815 410,480 
Baltimore... 1,508,95 1,459,731 Paterson 119,945 123,570 
Binghamton. 29,152 99,105 Peoria..... 112,208 70,875 
Birmingham. 174,961 119,176 | Phila...... ,180,565 2,378,075 
Boston..... 1,300,483 849,396 Pittsburgh... 4°914,383 771.381 
‘Bridgeport. 318,419 310,002 | Portland, Me ‘415,988 84,935 
Buffalo... 734,000 939,000 | Portland,O.. 4 908,645 343,190 
Butte... 47,245 54,123 | Puebl.. .. 67,183 58,407 
Camden.... 139,131 592,143 | Reading.... 101,300 7,950 
Canton..... 673,374 337,280 Richmond. . 680,598 179,776 
Chistn,W.V. 93,5 179,585 Rochester. . 694,401 265 398 
Chicago.... 7,447,800 2,767,900 | SacramentO+ 157,660 368,967 
Cincinnati... 435,850 89,885 | Saginaw... 108,803 33,07 
Cleveland... 2,537,360 1,793,365 St. Louis... 4,919,470 ;30,028 
Columbus,0O. 85,205 442,060 Salt Lake.. . 294,275 166,005 
Covington.. 50,950 13,550 | San Fran... 4 992/700 909,989 
Dallas...... 239,050 225,93 Savannah. . 68,625 77,905 
Dayton..... 651,079 417,035 | Schmectady. = 303'775 137.080 
Denver..... 582,650 364,100 sears ra ie 165,030 48,097 
Des Moines. , 149,555 228,945 | Shreveport... 197/778 29,732 
Detroit. .... 4,610,731 1,185,540 | ¢ se City.. 360,150 330.715 
Duluth..... 434,673 46,276 DORABC..0- 137,470 44.105 
E. St. Louis 117,440 38,230 nA efield I}. 90,320 161,800 
El Paso... 126,133 59,041 | § S'field,Mass 365755 447.275 
Fort Smith 78,300 26,500 ml ' (444,534 90,005 
Fort Wayne 124,954 57,920 Syracuse... ees = - 806, 225 165,307 
Fort Worth 825,587 333,055 | 7acoma---- = 127,340 41,930 
Gd. Rapids. 263,699 137,602 06h, pl 155,620 90,025 
Harrisburg. 136,870 18,925 Terre Haute. 268,612 238,370 
Hartford... 224,619 447,800 | Toledo..... 596,980 184,730 
Houston.... 334,370 278.913 | Topeka..... 642,320 5,34 
Indianapolis 987,999 445,422 | Trenton 227,911 95,455 
Jacksonville 133,799 92,120 U red teeeeee 13,828 16,024 
Jersey City. 51,885 = 318,017 | yee. -- = 924,405 8,250 
K.C., Kan.. | 90,268 45,98: a ngton. 2,112,231 1,503,990 

Lawrence... 55,505 192,000 Wichita... 201,425 441,730 
Lincoln....- 149,665 142,910 | Wilkes-Bar. 38,042 41.763 
Little Rock. 174,992 91,781 | Wilmington. 313,575 179,878 
Louisville. 202,160 240,937 Worcester. . 498,007 232,833 

. 61,040 68,883 | Youngstown. $27,307 242,565 

47,845 
271,685 | Total.... $60,241,015 $33,996,683 

2,475 

ha BY New York City: 

5,284 | Manhatt’n $3, 388,750 $558,700 
’ Bronx. 2,154,550 180,800 
33,184 Brooklyn. 4,197,770 3,106,525 
594,082 ns. 3,059,460 663,860 
aoo'a I foes. 879,580 211,634 
106,251 , Total.. $13,125,110 $4,721,519 
Ars, . BOR SNO eda is clckcrccvvccedeces wan $73,366,125 $38,718,202 
_ ie ib ho spre aeeie ee: 51,282,735 33,197,513 
Feb., ae Oe SICEN Co oh ie cchbccecteatosss 29,074,283 25,275,348 
Jan., i RlOES OG ond boc do b'on cee ewe wo% 18,992,972 25,245,136 
Dec AS ge atl ara ae ae a 16,320,984 28,656,867 
Nov 99 BL 8 BY Be ie ete 15,351,136 37,831,454 
Oct SORE CS Bi cc bev iicwccec ota 22,401,591 41,849,528 


The directors of the Gulf National Bank and the First Nationa] 


Bank of Beaumont, Texas, 


have voted for the consolidation of. 


these two banks under the name of the First National Bank, with 


a capital of $400,000 and surplus of $200,000, 
profits are $100,000. The actual consolidation will follow the 
stockholder’, meetipg in thirty days. 


The same officers 


The undivided 


of the 


Guif National: Bank; and some of those of the First National Bank 


will retain 





office. i 
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SHARP ADVANCE IN CALL MONEY 





Withdrawals Affect Market 


Money on call advanced at one time this week to 7% per 
cent., the highest level it has reached since the dissolution 
of the Money Pool. The sharp rise was accounted for by 
the heavy withdrawal of funds by the Government from 
depository banks, creating .a temporary scarcity of accom- 
modation. The fact that, first instalment of ten per 
cent. on account of Vicky? #oan subscriptions falls due 
on Tuesday next was also g reason assigned in banking 
circles for the harder tone of the market. A mixed con- 
dition of rates, so far as collateral was concerned, appeared 
in conjunction with the advance in call money. While the 
rate of mixed collateral was at 7% per cent., the quotation 
on all-industrials was at:6% per cent. Usually, the rate 
on the latter is half a point higher than on mixed collateral. 
This rather unique occurrence was explained by bankers 
as being due to the fact that the demand for loans on rail- 
road securities had been much heavier than anticipated, 
and in meeting the applications of borrowers on the indus- 
trial issues, the funds in hand had been reduced to the 
point where they were hardly sufficient to meet the other 
requirements. 


Early in the week, 5% per cent. was the prevailing rate for mixed 
collateral, with an advance to 6 per cent. preceding the rise to 7% 
per cent. While the latter rate was prevailing, renewals were 
made at 6 per cent. Time money was unchanged, with 5% per cent. 
the quoted rate for mixed collateral for all periods, and 5% per 
cent. on all-industrials. Commercial paper rates were easy at 5 





to 5% per cent. for the best names for thirty to ninety days and 


four to six months, and a quarter of a point higher for others not 
so well known. Bank acceptances were in good demand. 





Money Conditions Elsewhere 


Boston.—In the money market, there is no change. Some inter- 
ests detect an easier tendency, but borrowing rates are unaltered 
at 5% per cent. for call loans, 5%4 to 6 per cent. for time funds 
and 5 to 5% per cent.. for commercial paper. 





PROVIDENCE.—Bank clearings for .the past week showed an in- 
crease over the corresponding period last year, and local banking 
business is reported quite active. The local borrowing rate is 6 per 


cent. and commercial paper rules at 54% to 6 per cent. Collections 
are good. 
PHILADELPHIA.-—The money market has displayed increased 


activity since the completion of the Victory Loan campaign, and 
dealings are reported more numerous in securities and bonds of a 
general nature. Commercial paper is active. Rates for money are 
6 per cent. for call loans, 5% to 6 per cent. for time funds and 5% 
per cent. for choice commercial paper, with long maturities at a 
higher figure. 


St. Lours.—Bank clearings for the week were not quite up to 
those of the corresponding week last year, but made a creditable 
comparison when the high pressure of business in 1918 is taken 
into consideration. There was a liberal demand for money through- 
out the week, and rates ruled firm at 514 to 6 per cent. on time loans, 


CHICAGO.—Money continues easy, but there has been no change 
in interest rates. Commercial paper is working toward a 5 per 
cent. basis, but most of the. business is still done at 5% per cent., 
with some still at 544 per cent... Collateral loans are at 5% to 6 
per cent., and over-the-counter accommodation at about the same 
rates. The banks have reduced their rediscounts at the Federal 
Reserve Bank by $13,000,000, and have come through the loan 
campaign without any material less of savings deposits. Their 
position probably is stronger than.at the end of any previous period 
of war financing. 


CINCINNATI.—The past week was the most active period in the 
local stock market for some months. Sentiment was favorable, 
with plenty of buying power among local traders and investors. 
A number of issues showed good advances. With the closing of the 
Victory Loan campaign, brokerage and bond houses are prepared to 
give their entire attention to the lecal market, and expect a good 
demand for municipals to deyelop shortly, Banking has been fairly 
active, with the market in an easier position and ample funds 
available for all requirements. Rates are unchanged at 5% and 
6 per cent. for all classes of loans. 


CLEVELAND,—There is quite a strong demand for money on indus- 
trial loans, but borrowing is mostly on short terms and rates are 
holding steady at 5 to 6 per cent., according to the quality of the 
risk. Call paper bears a slightly easier rate. Funds are plentiful, 


MINNEAPOLIS,——Deposits at local banks continue to show a gain, 
and there Is a fair demand ‘for money at current rates. The quo- 








tation for all classes of loans is 6 per cent., and discount rates for 


_ choice commercial paper remain at 5% to 6 per cent. 


Rates Bid Up Sharply—Heavy Government 


KANSAS CitTy.—There is an unusually strong demand for money 
to finance the farmers in harvesting the heavy crop of wheat 
coming on. Some banks are borrowing largely from the Federal 
Reserve Bank, and are not buying much commercial paper. 


San FrRancisco.—There continues to be plenty of money in the 
banks. Commercial borrowings show some contraction, but without 
any noteworthy change during the past fortnight. Paper suitable 
for investment or rediscount is somewhat scarce, and the interest 
rates favor 5%4 per cent. 





Further Break in French Exchange 





The features of the foreign exchange market this week were the 
further sharp decline in Paris francs, and the development of marked 
weakness in Italian lire. _ Sterling exchange, in which considerable 
strength had recently been shown, also became reactionary. There 
were no fresh developments to account for the additional heavy 
break in the franc rate, and bankers considered it as a further re- 
flection of the withdrawal of government support from the market. 
Until the peace treaty is signed, the present uncertainties removed 
and a more stabilized condition of trade appears, exchange rates, 
it is said, are likely to continue susceptible to sharp fluctuations. 
From an early quotation of 6.19 for demand and 6.17 for cables, the 
French rate fell to 6.3914 for demand and 6.37% for cables, respec- 
tively, while Italian lire receded from 7.61 for demand to 8.08, with 
cables making a proportionate decline. Sterling dropped from $4.68 % 
for demand and $4.69%, for cables to $4.65%4, for demand and 
$4.661%% for cables. Belgium francs were lowered from 6.40 to 6.47 
for demand, while Swiss remittances fell from a rate of 5.02 to 5.01 
for demand, with cables moving in sympathy in each case. Scandi- 
navian exchange was quoted as follows : Stockholm, 25.70 and 25.90; 


_ Copenhagen, 24.35 and 24.55, and Christiania, 25.35 and 25.55. In 


each case, these rates apply to demand and cables, respectively. 
Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: ; 


Sat. §§§§ Mon. Wed. Thurs. F 


a 








Tues. . 
Sterling, checks... 4.68% 4.68% 4.68 4.65% 4.654 4 ‘Sou 
Sterling, cables... 691, 4,695 4.69 4.66%, 4.664 4.66 
Paris, checks..... 6.18 6.21% 6.40 6.34 6.36 6.39% 
Paris, cables..... 6.16 6.20 6.37 6.32 6.34 6.37% 
Antwerp, checks... 6.42 6.40 6.40 6.43 6,48 6.49 
Antwerp, cables.... 6.39 6.38 6.37 6.40 6.45 6.47 
Lire, cheeks...... 7.57 7.61% 7.64 7,85 7.86 8.08 
Lire, cables...... 7.55 7.59 7.62 - 7,83 7,84 8.06 
Swiss, checks..... 5.02 5.01 5.01 5.01 5.03 5.03% 
Swiss, cables..... 4.99 4.98 4.98 4.98 5.01 5.00 
te ay checks. . 39% 39.80 39% 39% Bu of 
Guilders, cables... 40 40 0 39% 39 
Pesetas, checks... 20.18 20.18 20.18 20.18 20.17 20.18 
Pesetas, cables... 20.27 20.26 20.26 20.25 20.25 20.26 








Continued Contraction in Bank Surplus 


There was a further contraction of $1,621,190 in the actual 
surplus of the local associated banks, according to the statement 
of the New York Clearing House Association, issued after the close 
of business last Saturday. This lowered the excess above legal 
requirements to $35,122,990. Loans, discounts, etc., rose only 
$129,000, but there was an increase of no less than $81,536,000 in 
net demand deposits and of $582,000 in net time deposits. The 
statement showing the actual condition of the Clearing House 
institutions compares as follows: 










































































May 10,.1919. ry 10, 1918. 

Loans, discounts, etc..........-.. $5,020,762,000 $4,598,721,000 
Net demand deposits............ *4,121.927,000 3.643,478,000 
Net time deposits............... 155,681,000 177,958,000 
Sa ee ee 38,914,000 36,561,000 
ault cash, Fed. Res. members.... +99,387,000 108,041,000 
Res. in a SS Seep ere 556,481,000 562,112,000 
.Res. in State Banks and Trust Cos. 12,785,000 17,5 0 
Res. in State Bk. and Tr. Cos. dep. 12,040, 7.8 0 
Aggregate reserve............. $581,306,000 $587,.549,000 
Reserve required.......+....... 546,183,010 484,741,270 
CE a a ke bc cudue es Undecten $35,122,990 $102,807 ,730 





* Government deposits of $210,755,000 deducted.. Last week such 
deposits were $337,526,000. + Not counted as reserve. 





Unsettlement in Silver Markets 


Extremely unsettled conditions in the silver markets, both here 
and in Lendon, have followed the recent removal of governmental 
restrictions, prices rising violently early this week and then fall- 
ing back to about the opening levels. Thus, the London quotation, 
which was 5344 pence last Saturday, soared to 58 pence on Mon- 
day, only to react to 53% pence by Thursday, while the New York 
price advanced from $1.11 on Saturday last to $1.19% on Monday, 
breaking from that point to $1.11 by Wednesday. Some reports 
put Monday’s quotation in New York as high as $1.21. The week's 
figures have not been duplicated in a great many years, and heavy 
purchases of the white metal for coinage and commercial purposes 
are said to have been made in London by India, China and the 
Scandinavian countries. But that speculative influences have 
played a not unimportant part im the recent extraordinary move- 
ment, the violence of the price fluctuations would seem to indicate. 
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Daily closing quotations of silver in the London and New York 
markets this week follow: 


Sat. Mon. Tues. Wed, Thurs. Fri. 
London, PenCe..cccsccccsercs 58%: Bf 5514 54 53% 54 
Baw Terk, - Comte. oc oc csevcoicre. ARI 119% 114% 111 111 111 





Money Circulation Again Rises 





Continuing its upward trend, money circulation in the United 
States reached $5,863,288,091 on May 1, 1919, according to the 
Treasury’s usual monthly statement. This total represents an in- 
crease of $15,924,450 over the $5,847,363,641 of April 1 last and 
is $544,741,374 above the $5,318,546,717 recorded on May 1, 1918. 
On an estimated population of 107,311,000 for continental United 
States, the per capita circulation on May 1 of this year was $54.64, 
against $54.56 for the 107,166,000 inhabitants reported on April 1 
and $50.37 on a population of 105,581,000 as of May 1, 1918. The 
Official report in detail follows: 


May 1, 1919, April 1, 1919 May 1, 1918. 


Gold coin (including 


buillion in 

Treasury) « .. sss *$1,106,910,391 $1,090,679,923 $1,064,222.631 
Gold certificates... 589,751,667 601,484,175 937,585,869 
Standard silver 

OS ae eee 81,306,958 81,062,200 77,648,167 
Silver certificates. . 195,311,625 207,152,610 442,069,740 
Subsidiary silver... 231,256,456 230,942,372 215,262,506 
Treasury notes of 

REE. aS it a in ok 1,766,266 1,771,719 1,868,061 
United States notes 331,180,817 330,686,454 338,346,301 
Fed. Res. bank notes 152,218,224 142,804,088 11,581,385 
National bank notes 653,017,965 657,021,336 05,738,302 





7 
2,503,758,764 1,524,223,755 
$5,847,363,641 $5,318,546,717 


Fed. Res. notes.... 2,520,567,722 


$5,863,288,091 








RS vic cee s 








Population of conti- 


nental United . 

States estimated 

ES Fey ae 107,311,000 107.166,.000 105,581,000 
Circulation per 

SN ach 6 Ss oS bx5 $54.64 $54.56 $50.37 





* Includes $597,659,721 credited to Federal Reserve Banks in the 
Gold Settlement fund deposited with United States Treasurer. 





Gains in Bank Clearmgs Continue 





Total bank clearings this week at 16 leading centers in the United 
States amount to $6,537,208,149, an increase of 6.6 per cent. over 
the same week last year and of 23.0 per cent. as compared with the 
corresponding week in 1917. New York City, where clearings con- 
tinue to be materially stimulated by the prevailing activity in specu- 
lative channels, still reports expansion over this period in all former 
years, the gains at that point being 13.3 and 25.5 per cent., respec- 
tively, over the same weeks in 1918 and 1917. For the first time 
in a considerable period, the aggregate of the fifteen cities outside 
the metropolis shows a loss, as contrasted with a year ago. Com- 
pared with 1917, however, improvement continues. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 





























Week Week Per ee Per 
May 15,1919 May 16,1918 Cent. Mayi17,1917 Cent. 
$315,250,389 $317,750,692 — 0.8 $237,045,135 +33.0 
329,290,056 399,958,221 —-17.7 363,841,356 — 9.5 
73,537,158 65,525,897 +12.2 45,451,397 +61.9 
122,964,763 124,370,168 — 1.1 75,221,276 +63.5 
55,200,240 59,171,971 -— 6.4 38,934,783 + 41.8 
92,638,931 85,159,977 + 8.8 72,567,254 +27.7 
48,626,543 507,923,101 + 8.0 514,735,943 + 6.6 
38,936,541 28,012,315 + 39.0 87,875,317 + 2.6 
54,701,169 63,482,000 —13.8 37,637,000 + 45.4 
149, 797, 734 155,615,131 — 3.7 140,937,857 + 6.3 
203,180,739 187,240,490 + 8.2 139,116,606 + 46.0 
17,859,859 23,493,190 —24.0 19,304,255 — 7.5 
51,432,391 52,705,896 — 2.4 33,767,783 +-52.3 
127,386,258 113,030,827 +12.7 95,444,706 + 33.4 
ee aE 38,327,864 37,031,759 + 3.5 22,765,291 +68.4 
PY. Sc:s $2,219,130,685 $2,220,471,625 — 0.1 $1,874,645,961 +19.0 
New York....4,318,077,514 3,810,419,812 +13.3. 3,441,241,486 + 25.5 
‘ Total all... $6,537,208,149 $6,030,891,487 + 6.6$5,315,887,447 +23.0 
Average Daily: a 
May to date.. $1, $964,456,000 +11.3 $909,793,000 +18.0 
— se’ a 6D 887,908,000 +15.9 913,621,000 +11.5 
Mhaseesas 855,161,000 + 19.0 803,518,000 + 26.5 
Serr . 868,834,000 +17.8 867,567,000 +1S8,7 
oe 6 sé 00 ° 879,350,000 +18.9 810,621,000 + 28.0 

















Federal Farm Loans Increase 





The Federal Farm Loan system is now doing about 15 per cent. of 
all agricultural land loan: business in the United States. A report 
of the Farm Loan Board at the conclusion of the second year of 
operation shows that loans closed in the last twelve months 
amounted to $120,238,000. The aggregate of farm loans made by all 
agencies, public and private, is estimated at about $800,000,000 an- 
nually. ; 

The Spokane district has closed over $30,000,000 in loans, more 
than any Other. The Omaha district is,second with over $29,000,000, 
St. Paul third with over $28,000,000, and Houston fourth with over 
$22,600,000: By States, Texas leads with $22,531,000; Iowa is sec- 
ond with $14,385,000; North Daketa third, with $14,086,000, and 
Kansas fourth with $9,007,000. . The banks have a surplus of 
$420,000. 








IRON AND STEEL SENTIMENT BETTER 


Discontinuance of Price-Stabilizing Plan Quickly 
Prompts Generally Improved Feeling 








The week which has elapsed since the discontinuance of 
the iron and steel price-stabilizing plan has not been pro- 
ductive of any appreciable spurt of new buying, but the 
change of sentiment within the industry has been prompt 
and unmistakable. This fact is made clear by the general 
increase of optimism regarding the future and by the more 
frequently expressed belief that the worst of the trade re- 
pression has already been witnessed. Tangible results 
of an encouraging nature have included the release of some 
business that had been deferred during the long-drawn 
out controversy over prices, and there has also been the 
President’s cabled permission to shipyards in this country 
to take foreign contracts, provided that no interference 
with the construction of the American Merchant Marine 
is involved. Nor does the list of hopeful aspects end here; 
for one thing, the needs of the railroads are known to be 
extensive and their present policy of restricted purchasing 
cannot be continued indefinitely, while indications point 
to a widespread revival of building activity. Although 
no marked expansion of iron and steel demand is expected 
to at once develop, there is growing confidence that by the 
early fall decisive recovery in this industry will be in 
progress. That some price concessions will precede the 
improved conditions that seem so plainly foreshadowed 
is considered not improbable; but that there will be any 
far-reaching and sharp declines is doubted by producing 
interests. 





Open Market at Pittsburgh 





PITTSBURGH.—The negative results from recent negotiations are 
not entirely disappointing, comment in some quarters being that a 
straight out and out open market might as well be faced now as 
later. There is, however, some discouragement in the fact that bids 
for rails are solicited only in the limited quantity of 200,000 tons. 
Generally, new business still continues restricted. The curtailed 
rate of bookings is reflected in tonnage figures for April, and, based 
on estimated operations, the net loss allows for only about 25 or 30 
per cent. of gross capacity in new business. Since the first of the 
month, output has receded from the April record, which was barely 
75 per cent. in steel ingot output. Actually, the current output is 
from 50 to 60 per cent., with a few departments extremely quiet. 

An open market practically has resulted and the waiting attitude 
of consumers is in anticipation of a further price adjustment, 
though against this attitude is the statement that the present Jabor 
costs do not allow much leeway, and the adopted rate of quotations 
is regarded in some circles as holding for at least this quarter. 
All war contracts have not been fully liquidated, and comment is 
to the effect that probably the time is not yet wholly favorable for 
a sharp acceleration in new orders. Pig iron inquiries are meager 
and significant business is also lacking in steel materials, the finish- 
ing mills requiring barely half of normal needs. Blue annealed 
sheets are in moderate demand, and it is believed that tin plate 
is likely to quicken somewhat. During the war, tin plate was re- 
placed for food containers by substitutes, and agitation has begun 
on returning to former methods. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market has shown some in- 
crease of activity during the week, although conditions are still 
rather uncertain. Plants are operating at about 65 per cent. of 
capacity. Coke is in better demand, and raw material is moving 
with fair freedom. Prices are somewhat unsettled, but collections 
show improvement. 





Cureaco.—Some improvement is noted in new business, but it 
is slight and does not give ground for much optimism. Operations 
of the larger mills are 60 to 70 per cent. of. capacity, with orders 
less than 50 per cent, of shipments, while the smaller concerus are 
running about 50 per cent. Some foreign business is coming in 
all the time, a 5,000-ton rail order from Japan being the latest. 
Allotment of some 2,000,000 tons of ship steel for Japan also is in 
prospect. Steel men are awaiting with much interest the outcome 
of the Railroad Administration’s invitation of bids for rails. 


CINCINNATI.—A waiting condition continues to prevail in the 
local iron and steel market. Lecal jobbers report very few in- 


quiries or sales, the latter being for only small amounts to take 
care of the pressing needs of manufacttrers, foundries and other 
consumers ; reports from building céntractors are more encouraging, 
however. | 
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BOOM .IN. HIDE MARKETS 


Excited Conditions.Continue in Both Domestic and, 
Foreign Stock—Prices Again Up . 








The past week has witnessed one of the greatest booms 
ever experienced in the general hide market, with sharp 
advances paid for many descriptions of foreign and 
domestic take-off; but there are many in the trade who are 
of the opmion that the raw stock situation is- grounding 
around top. 

Domestic packer hides, during the interval since last 
review, have ruled quiet, but strength continues pronounced 
and packers are not anxious sellers of any varieties. Such 
business as has been consummated has been chiefly in 
back salting native steers and heavy native cows at 34c. 
for April native steers and 29c. for January, February and 
March heavy native cows. Reports are current, however, 
that sales of May native steers have been effected up to 
36c., which price has been lately asked, with May heavy 
Texas steers held on the same basis; also extreme light 
native steers, while May salting light native cows have 
been variously held at from 36c. to 37c., against last trading 
at 35c. 


Country hides have also shown decided strength right along, 
although some are now of the opinion that the market is reaching 
top. Country extremes have sold at prices proportionately above 
other varieties of hides, with dealings in good-quality hides up 
to 34c. and some reports of as high as 35c. secured. These prices, 
of course, are for extra-good quality, and less desirable lots have 
been ranged all the way from 28c. to 32c. Heavier weight country 
hides have absorbed strength from the rest of the market, with 
trading in regular current receipt buffs at 25c. to 254c., while 
superior Middle West stock has sold at 26c. to 27c., and up to 28c. 
has been asked. 

Foreign hides, both dry and wet salted, have, if anything, ruled 
more excited this week than domestic take-off. United States 
buyers have operated heavily in River Plate frigorifico steers, con- 
tracting for around 80,000 hides at prices figuring out between 
38toc. and 39c., according to packers, and this business cleans up 
the River Plate market and sells frigorifico packers some time 
ahead. Domestic tanners entered the market this week for com- 
mon varieties of Latin-American dry hides and cleaned up spot 
holdings, as well as recent arrivals of superior varieties on the basis 
of 45c. for Orinocos and mountain: Bogotas, taking, in all, around 
30,000 to 35,000 hides. 

Calfskins have shown less strength in the East, with sales of 
light and medium weight New York City skins at $5.25 for 5 to 7 
pounds and $6.25 for 7 to 9’s, with no heavyweights included, 
whereas previously, dealers were talking firm for all weights at 
$5.50, $6.50 and $7.50. In the West, firm conditions continue to be 
reported, with sales of outside city skins at 60c. and former busi- 
ness in first salted Chicago city stock at 64c. 





Pronounced Strength in Leather 





The entire leather market shows pronounced strength and, in 
keeping with raw material, is advancing rapidly. The present boom 
in hides and leather, as formerly noted, is based mainly on the 
opening up of the markets of Central Europe and the possibility 
that 200,000,000 people must be supplied with shoes and leather, 
as well as hides. 

Sole leather, generally, shows noteworthy buoyancy, and the 
market for practically all tannages of oak is well sold up. Phila- 
delphia tannages of light scoured oak bends are quoted at 98c. for 
prime bends, with one tannage of No. 2’s named at 96c. and thirds 
at 92c. There are some reports of scoured oak bends selling in 
Philadelphia up to as high as $1, but these are unconfirmed. Some 
advices from Boston range prices on oak bends for finders’ use at 
as high as 98c. to $1.02. As previously noted, Texas bends have 
sold here up to 98c., 96c., 93c. and 89c. for the four grades. 
Eastern dispatches on dry hide hemlock, in sides, are that the 
market is closely sold up, with some interests quoting No.-1 over- 
weight sides at 48c. to 50c., although it is said that there is still 
Some leather in standard tannages obtainable at 47c. for No. 1; 
43c. for No. 2 and 41c. to 42c. for No. 3. In union sole, light cow and 
medium-weight steer backs are being held up to 82c., and it is re- 
ported that 80c. has been paid. Heavy steer backs are quoted around 
top at 75c. In offal, a decidedly increased inquiry has been noted 
for bellies within the last few days, and a big demand continues to 
be reported for most lines of sole leather offal. The market is strong 


and some interests are holding steer and cow bellies, in extra good 


tannages of oak trim, at 26c. and 34c., with country hide oak at 
20c. to 24c. Heads, which only a short while ago brought 15c., are 
now held at 20c. Union heads are being quoted in Boston up to 
17c., with light bellies in top selections at 23c. and steer hide bellies 
at 25c. Double oak rough shoulders are being ranged all the way 
from. 45c. to 63c., with some sales at 62e. | 





Upper leather, generally, is strong and- searce:- Top gradés—oft 
calfskins are particularly difficult to obtain, and. prices on fourth, 
fifth and sixth selections have been advanced. There is an excellent 
demand for patent sides, with all grades selling to both the foreign 
and domestic trade. Signs of-general activity in all lines of leather 
are extending to sheepskins, and séme tanners have already ad- 
vanced prices 1c. per foot all around: Bastern advices note an im- 
provement in the:sheepskin market since a month ago, with larger 
and more numerous sales reported. Heavy chrome finished splits 
are selling well, but light russets are hard to move. Sellers note 
a satisfactory market for flexibles, and black waxed are actively 
sought after for the export trade. Chrome sice leather is closely 
sold up, with some prominent eastern tanners entirely sold out. 
These interests, in fact, state that they have advanced prices to 
put a damper on fresh trading. Small kip sides are in particular 
request at constantly rising prices, in keeping with raw material. 
Bark and combination sides are said to be doing better, but there 
are still accumulations of these awaiting movement. Glazed kid is 
strong, with good trading reported in blacks for women’s fall boots. 
Colors are also stiff in price. 





Extension of the Tanning Industry 





The adaptation of skins from fish and other aquatic animals for 
use in tanning has occasioned more or less comment and prominence 
in published articles for some time past. According to an inter- 
view with the head of a certain corporation of this city en- 
gaged in the manufacture of leather from many types of aquatic 
animals, such as shark, sturgeon, porpoise and blackfish, this depart- 
ment of the tanning industry has become very practical and develop- 
ments along these lines of late have been rapid and have reached 
the point where leather tanned from this source of raw material 
is actually going into basic stock for men’s, women’s and children’s 
shoes, also pocketbooks, cases, belts, etc. 

In a general way, however, the greater proportion of leather 
tanned from fish, as well as from sea mammals, goes into fancy 
leather suitable for portfolios, wallets, etc. Yet it is said that sole 
leather, claimed to be practically indestructible, is tanned from the 
outer grain of nurse sharks captured chiefly in South Atlantic 
waters, aS well as the Guif of Mexico. The company specializing 
in these lines operates reduction plants where the skins and hides 
of fish, etc., are taken off and then shipped to the tannery of the 
concern specializing entirely in these lines. Practically all of the 
by-products are marketable. The various mammals, such as whales, 
blackfish and porpoise, give by-products of food, fertilizer and 
chicken and cattle feed; also oil, glue, strings for musical instru- 
ments, and even sausage casings. By-products are used to such an 
extent that even shark fins are sold in the Chinese market as a 
delicacy. 

Leading scientists and prominent interests who make researches 
in the tanning trade are said to be co-operating in the movement, 
including Dr. Allen Rogers, chief chemist of Pratt Institute of 
Brooklyn, head of the tanning school there; Robert Cushman 
Murphy, curator of the Brooklyn Museum of Natural Science, and 
John T. Nichols, curator of the American Museum of Natural His- 
tory. Daily newspapers have commented freely on the commer- 
eializing of this new department of the industry, and some very 
interesting articles have been published of late. 





Footwear Business Exceeds Expectations 





The shoe market is strong and further advances have been made 
by manufacturers, in response to the increased cost of leather and 
other materials used in the manufacture of footwear. With leather 
prices still soaring, it is thought that additional advances in shoes 
will be imperative in the near future. Despite the higher levels of 
values, buyers show keen interest, and there is a steady influx of or- 
ders calling for the earliest possible deliveries.. Contracts for fall and 
winter lines assure active operation of factories for some time to 
come. Salesmen who have been on the road soliciting fall and 
winter business are steadily returning, and state that demand has 
been far beyond expectations. Most producers now have about all 
the work they can comfortably handle, and the chief problem is to 
secure enough leather to cover their future requirements. -There 
continues to be an active call for women’s high-top boots, made 
principally of kid, and in men’s goods, calf leather receives the 
most attention, although , -cordoyan leather in high-grade lines is 
decidedly popular. 





BostTon.—Leather dealers report a good demand for all desirable 
stock. As formerly, shoe manufacturers stand ready to absorb about 
everything offering at current prices, but resent paying advances, 
The market is very firm, however, though to some extent unsettled. 





Boston.—Woo0l dealers at this season are inclined to be bearish, 
and there is a feeling among conservative merchants that prices are 
too high to be on a ‘healthy basis. Yet there is said to be great 
activity in the new clip in the West at very high prices. A sudden 
break is feared, however, for supplies are reported to be piling up 
in this country, in Hngland, Australia; South Africa and Argentina. 
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DRY GOODS PRICES ADVANCING 


Trade Continues Active in Nearly All Primary 
Markets—Retail Buying Good 








Trade has continued active in nearly all primary dry 
goods markets, and distribution at retail is reported to be 
generally good. Jobbers are securing more advance busi- 
ness, and those in the South and West have been buying 
different lines for forward delivery. The converting and 
manufacturing trades have been the largest operators for 
the future. Production is steadily increasing in nearly all 
sections. There are some labor troubles in different parts 
of the South, and there are still some unadjusted difficulties 
in Lawrence and elsewhere. Wage advances are under 
consideration in New England, where demands for in- 
creases have been made. All things point to sustained or 
rising costs in the textile producing field. Garment workers 
are making new demands for shorter hours. 

The closing of the loan drive, coupled with the favorable crop 
reports, appears to have stimulated an already strong market, so 
that prices on many lines have advanced. In second hands, some 
lines of goods, notably men’s wear and dress fabrics, have been 
traded in quite actively and are bringing higher prices than agents 
asked when they withdrew their lines for the season. In this way, 
quotations of serges, broadcloths, and other goods are materially 
higher than the nominal prices last quoted by the mills. 

A deep interest is being taken in the preparations under way to 
finance trade with Europe, and expectations of a more active export 
business are based upon the consummation of plans discussed in 
financial circles during the week. The general textile export trade 
is steady, and showed some expansion this week. 





Active Demand for Staples 





Staple cotton goods have been in active demand at rising prices. 
Brown sheetings have advanced %c. a yard, and bleached goods 
are up as much. 
latter to a basis of 30c. for 8-oz. goods. Print cloths have become 
firm at the top price reached this year, or a basis of 14c. for 39-inch 
68x72s. Staple ginghams are now very firm on a basis of 15c. for 
eastern goods, and 18c., net, for southern goods. Some business 
has been done on dress ginghams for the cutting trades for spring 
delivery. An advance of 1c, a yard was made on solid color flannels,’ 
and cotton blankets have been in demand at higher prices for fall 
delivery. Percales and prints are firmer, and wide sheetings have 
been advanced. ' 

The demand for fine worsted dress fabrics has been so insistent 
that Passaic mills are being run overtime. While a strike is threat- 
ened in the garment trades, cutters are all eager to secure the goods 
that are due, as the spot busimess has been unusually brisk this 
spring. The mills are unable to deliver goods as fast as cutters 
will take them, and some cutters have been trying to lay down sub- 
stantial orders for spring. The inter-trade swapping of goods has 
lifted prices materially above the levels nominally quoted by mills, 
whose goods were withdrawn from sale after all the orders that 
can be filled were booked. The demand for men’s wear is still good, 
and clothiers are very sanguine of a large fall business. 

There has been a marked improvement in the demand for silks 
of all kinds. Large quantities are being cut up for underwear. 
Georgette crepes are being printed and are selling freely. Silk 
hosiery continues in active demand. The sale of fine brocades for 
linings has been unusually large this year. 


Dry Goods Notes 


Fall River reported sales of 240,000 pieces of print cloths last 
week. Wage demands are still under consideration between manu- 
facturers and operatives. 

Burlap markets have become strong, the offerings being light and 
prices being up nearly 4c. a yard from a week ago. 

The knit goods trades haye become more active. New prices are 
being made on staple hosiery on higher levels than a year ago. 

Linens continue scarce and mills at Belfast are unable to make 
many offerings, because of the dearth of flax and the excessive costs 
of production. 

Several colored cotton goods mills in the South have been forced 
to close, on account of strikes growing out of demands for the 
recognition of operatives’ unions. 

There has been a very marked improvement in the demand for 
cotton yarns. Combed yarns are from 3c. to 5c. a pound higher, 
and some of the staple numbers of southern carded yarns have 
advanced 5c. a pound within a week. 

Improved conditions in production are reported by many up- 
holstery mills, curtain factories, and webbing mills. The improve- 
ment in the carpet and rug trade reported a few weeks ago con- 
tinues to increase. 

Gray cotton goods markets were very active on Wednesday and 
Thursday, and very large sales were made for deliveries running 
from June to the end of the year. 











Unfavorable Weather 


in the New York market follow: 


Denims and tickings are being advanced, the, 


COTTON DEVELOPS GREATER BUOYANCY 





and Firmness of Spot 
Situation Strengthening Factors 





Although trading in cotton was in comparatively mod- 
erate volume this week and the market was sensitive and 
irregular, the general trend of prices was toward a higher 
level. The opening was fairly steady at a decline of from 
2 to 17 points, due mainly to lower Liverpool cables, but 
all offerings were readily absorbed and a rally soon fol- 
lowed. On Tuesday, while operators were inclined to 
await the publication of the Government’s consumption re- 
port on the following day, considerable strength developed, 
all deliveries, except May, then advancing to new high levels 
since dealings in the new style contracts were inaugurated. 

Confidence in the maintenance of values was stimulated by re- 
ports that wet weather in many portions of the belt was holding 
back work in the fields and that the plants were getting badly in 
grass. Additional support was derived from liberal buying by 
domestic consumers and brokers acting for Liverpool houses, as 
well as by Japanese interests, and other bullish factors were a steady 
improvement in the dry goods business, which is reflected in firmer 
prices for all kinds of merchandise and the receipt of a substantial 
volume of orders by the mills, both North and South, and the 
strength displayed by the southern spot markets. The Census 
Bureau’s consumption report, moreover, disclosed a total for April 
—475,753 bales, exclusive of linters—larger than in any month since 
September, 1918, excepting the 556,721 bales of January, this year, 
Comparing with the corresponding period of 1918, however, re- 
duction still appears. . 

Daily closing quotations of cotton futures (new-style contracts) 


Sat. Men. Tunes. Wed. Thurs. Fa. 
BED cesvoesosecs 28.12 28.15 28.75 28.55 -- 28.95 29.30 
SUP cacce so ae 26.90 27.33 27.14 27.58 28.01 
nr orescence 25.02 25.16 25.70 25.45 25.97 °‘26.48 
December ....... 24.55 24.67 25.23 25.00 25.52 26.03 
January ......+s- 24.25 24.36 24.95 24.70 25.25 25,72 
SPOT COTTON PRICES 
Middling Uplands Sat. Mon. . Thurs. Fe, 
New York, cents....... 28.90 28.90 29.50 29.35 29.75 30.05 
Bal » cents...... ‘ 28.00 28.00 28.00 28.00 28.50 29.00 
New Orleans, cents..... 2775 27.88 28.18 28.18 28.13 28.38 
vannah, cents........ 27.75 27.75 28.00 28.00 28.25 28.38 
Galveston, cents....... ae 29.25 29.50 29.50 29.75 29.75 
emphis, cents........ 28.00 28.00 28.25 28.25 28.25 28.25 
Norfolk, cents......... 27.00 27.00 27.00 27.50 27.50 27.73 
Augusta, cents......... 27.75 27.75 27.756 27.75 °37:75 28.00 
Mm, cents........ 5 28.85 28.85 29.25 29.00 29.40 29.40 
Little Rock, cents...... 27.0 27.00 27.25 27.25 27.50 27.50 
St. Louis, cents........ 28.00 28.00 28.25 28.25 28.75 28.78 


Latest statistics of supply and movement 
compare with earlier years as follows: 


of American cotton 


Abroad and Week’s 
In U. S. Afloat Total Decrease 
NG 6 Uae Sate ot eh ate 2,654,361 1,031,124 3,685,485 51,614 
SS ee 2,432,445 475,000 2,907,445 88,239 
RRR eee pepe 1,829,076 1,050,000 2,879,076 170,664 
dss bbe cboohe 1,981,000 1,480,021 3,461,021 103,366 


From the opening of the crop year on August 1 to May 9, ac- 
cording to statistics compiled by The Financial Chronicle, 9,640,484 
bales of cotton came into sight, against 10,742,142 bales last year. 
Takings by northern spinners for the crop year to May 9 were 
1,660,125 bales, compared with 2,281,575 bales last year. Last 
week’s exports to Great Britain and the Continent were 155,396 
bales, against 71,261 bales a year ago. 





Cotton Spinning in Sweden 





The manufacture of textiles is one of the most important indus- 
tries in Sweden. In spite of this, however, it is necessary to import 
considerable quantities of cotton goods and woolens, as the domestic 
output is not large enough to satisfy home consumption. There 
are about 500,000 spindles and 13,000 looms employed in the manu- 
facture of cotton goods, chiefly engaged in making twills, drills, 
sailcloths and the lighter low count cloths. The cotton goods 
center is Boras, in the Lan of Alvsborg. The largest mill, however, 
the Gamlestodens Fabriker, which has 45,800 spindles and 970 
looms, is situated in Goteborg. The Krokslatts Fabriker in Gote- 
borg and the Holmens Fabrik in Norrkoping are also among thé 
largest.—U. S. Department of Commerce. 





Cotton Crop Conditions Irregular 
The temperature of the week averaged somewhat above normal) 
in the more eastern States of the cotton belt and rainfall was 
mostly light and moderate, which made conditions favorable for 


that crop, according to the regular weekly report of the Washington 
Weather Bureau, issued on Wednesday. From the Mississippi 





Valley westward it was unseasonably cool, and the weather was 
heavy in most sections, 
that area, | 


Cotton is coming up to a good stand in North Carolina, and the 
germination has been excellent in South Carolina. 


which made conditions unfavorable for 


Planting is 
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about completed in the latter State. Cotton is nearly all planted 
in Georgia, also, and a good to excellent stand has been secured; 
this work made rather slow progress in Tennessee, due to wet soil, 
but the early planted is up to a good stand. Frequent rains hin- 
dered field work from Mississippi and Arkansas westward, and the 
cool weather retarded germination and growth, except that the con- 
dition was satisfactory in western Arkansas. Planting is not yet 
completed in Louisiana, while germination of the late planted was 
unsatisfactory in Oklahoma. The unseasonably cool and cloudy 
weather, with local washing rains, was unfavorable in Texas, 





Cotton Consumption Below Last Year’s 





A report issued on Wednesday by the Bureau of the Census shows 
that there were consumed in April, exclusive of linters, 475,753 
running bales of cotton, compared with 544,125 bales in April, 1918. 

The exports last month, including linters, were 411,916 running 
bales, contrasted with 217,802 bales in April, 1918. The imports 
for April were 34,463 equivalent 500-pound bales, against 21,158 
bales in April, 1918. The number of cotton spindles active in April 
was 33,213,026, compared with 33,734,997 in the same month last 
year. 

Domestic cotton consumption, excluding linters, and domestic 
exports, including linters, compare by months in recent years, as 
follows: 








Domestic- 











oo r Bsports ~ 
Month 1919 1918, 1917. 1919. 1918. 1917. 
Jan... 6,7 523,947 601,381 658,143 62,562 600,853 
ne 6 ave 433,516 510,084 547,174 +4 523 359,774 357,776 
Mar. ... 433,720 571,443 603,9 504,230 11,681 355, 295 
Apr. on 475, ae 544,125 552,244 411, "916 217,802 271, 153 
y . 7,288 615,41 eeeneee 2,041 376, 
GE 6sae - venous 527,464 574,110 seeee 73, 245,7 
eek. ceéebas 541,792 537,823 ...... 218,877 271,597 
pe p 534,914 569,35 seenes 7,4 0,447 
nh’ tooe > ened es 17 522.389 ...... 386,875 454,04 
Oct. eee rf eo -. @6- 6,56 62 40,83 ,946 eeeeee 3,995 + 
Nov. . 457,376 690,427 ...... 008 418,685 
ae ee | 941 516,498 ...... 588,487 477,034 
es ec * ev weees 6,192,986 6,815,674 ...... 4,082,349 4,829,676 


The subjoined table gives the quantity of cotton on hand April 30 


in consuming establishments and in public storage and at 
compresses : 
In public stor- 
In consuming age and at 
establishm’ts compresses 
United States— (bales) (bales) 
<< ‘cex vhucndabedaceews oe nees 41,378,226 $3,970,129 
eee ee Se ee ened aces 1, 807, 788 . 2,828,126 
Cotton- -grow ing States— 
cae ae Seba be panbhéedneee’s 645,942 3,671,116 
Rbuietee We ob be 6.06 Kd 6eweeenk 1,016,897 2,486,021 
All > a States— 
LC EeES 6 tn aed wows Coes een 732,284 299,013 
1918 eS ey eS ee ee ee eee 790,891 342,105 





tIncludes 44,398 bales of foreign cotton and 22,454 bales of Sea 
Island. {Includes 21,330 bales of foreign cotton and 33,521 bales 
of Sea Island. 


Linters not included above were 11,169 bales, consymed during 
April, 1919, and 106,232 bales in April, 1918; 272,854 bales on 
hand in consuming establishments on April 30, 1919, and 154,155 
bales on April 30, 1918, and 211,083 bales in public storage and at 
compresses on April 30, 1919, and 279,973 bales on April 30, 1918. 
Linters consumed during the nine months ended April 30, 1919, 
amounted to 405,639. bales, and 797,896 bales in the same period 
in 1918. 

The appended table shows the exports of domestic cotton and 
linters in April and the nine months ended April 30, figures in run- 
ning bales: 





April——,. 9 mos. ending Ane, 30 

& PF 1918. 1919. 1918. 
United Kingdom ......... 38,017 1,764,075 1,938, 036 
ER. . a ainn 6 pihw de wees Ma 700 34. 297 583,439 "485, 097 
RS iin nose och eh Rees 42,081 15,622 410,830 309, 568 
ae par ee ree 49,373 24,483 434,944 263,701 
aie te elo eee ee oo 89,752 61,716 631,283 491,710 
All PSther countries........ 16,876 43,717 176,360 203, "192 
Se “A Uvicc ca demeas .. 411,916 217,802 4,000,931 3,691,904 


The above figures include 951 bales of linters exported during 
April, 1919, and 15,466 bales in April, 1918, and 65,046 bales for 
the nine months ended April 30, 1919, and 149,789 for the nine 
months ended April 30, 1918. The distribution for April, 1919, is 
as follows: United Kingdom, 237 bales; France, 500 bales; other 
Europe, 50 bales; all other countries, 164 bales. 





Dealers’ Wool Stocks Decrease 

- Wool in the hands of dealers March 31, 1919, shows quite a de- 
crease since December 31, 1918, according to the quarterly wool 
stock report recently issued by the Department of Agriculture, 
through the Bureau of Markets, They held 53,000,000 pounds 
gross less grease wool, 5,000,000 pounds less scoured, 1,000,000 
pounds less pulled than on December 31, 1918. The holdings of tops 
and, noils remained. about the same. 

Manufacturers, however, show an increase in stocks held. This 
indicates that manufacturers are taking on the larger percentage 
of the wool offered at the government auctions, and apparently hold 
an optimistic view toward future conditions, 
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IRREGULARITY CONTINUES IN CORN 





Prices at Highest Levels Early, but Subsequently 


Weaken on More Favorable Weather 





Owing largely to reports of heavy rains throughout the 
entire corn belt west of the Mississippi River, and a sub- 
stantial rise in hogs, the corn options displayed remarkable 
buoyancy immediately after the opening on Monday. 
Initial prices at Chicago were $1.72 for May, against $1.69 
at the close last Saturday, and the advance continued until 
$1.79 was reached—a new high record for this season. ‘On 
Tuesday, however, the weather turned more favorable and, 
with a decline in hogs, there was a pronounced change in 
sentiment. Selling in heavy volume resulted, and prices 
receded from 3c. to 4c. from Monday’s top figures. 

On Wednesday, further easiness developed, although there was 
fairly liberal buying by southwestern interests. Higher freight 
rates also restricted the offerings of corn by Argentina, and some 
support was derived from stronger markets in that country. In 
addition, it was pointed out that cash corn was firm, and, with 
the visible supply showing a decrease for the week of 43,000 bushels, 
it is evident that demand is keeping pace with receipts. More- 
over, it is believed by many that conditions do not indicate any 
material increase in marketings, in spite of the recent recessions 
in hogs. Subsequently, the corn options displayed renewed strength 
and May ended on Friday 5%c. above the final quotations of a 
week previous. Reports of adverse weather, with unseasonable 
temperatures, and recovery in hog prices were mainly responsible 
for the late upturn. 


Daily closing quotations of corn options in the Chicago market 
follow : 


at. Moa. Wed. Fri, 
0 1.69 1.78% 1.73% 1.70 1,75 
eee 1.62 1.68% 1.64% -6 iy 1.62 
ince ccees 1.53% 1.59% 1.56% 1.54% i: 56% 1.55% 
. Daily closing quotations of oats options in the Chicago market 
~follow : 
Sa Mon Tues, ed. Tigires. Fri. 
WAP ccivecce 68 69% 68 56 67% 68% o % 
SERancc cece ‘ 67% 68 % 675% 6% 67% 66% 
Behe cccccce 64 65% 6414 63% 64%, 6356 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 

































































-———_ Wheat————_ Flour. - orn—————_, 

Atlantic Atlantic Western Atlantic 

Exports. Wxports. Receipts. Exports. 

869,000 16, 324,000 evees 

883,000 2,000 247,000 69,000 

Sn. .  daendan nn edie ag 

310,000 44,000 See twuden 

997,000 ,000 Se . - weeeee 

382,000 14,000 ‘ oe bxees e 

Total ...... 265,000 ,420,000 120,000 1,801,00 69,000 
Last year ....1,586,000 223,000 59,000 4.269, 000 120,000 





Chicago Grain and Provision Markets 


CHICAGO.—A strong cash situation, with increasing premiums 
over the futures, light stocks, limited receipts, decreases in the 
visible supplies of all grains and reports of rainy weather in parts 
of the West combined to send corn to new high levels for the crop 
this week. Oats. were affected by the bulge in corn, recording a 
sharp advance, in spite of reports of favorable growing weather 
and indications that. the acreage planted will compare well with 
recent averages. Higher grains and hogs, together with the con- 
tinued heavy export demand, made for strength in the provision 
market, with prices well maintained. 

New wheat has commenced to move in California, and about 400 
carloads will be moved out of the Imperial Valley shortly. Mean- 
while, the outward movement of the old crop continues heavy. 
Primary receipts last week were 2,463,000 bushels, against 2,556,000 
bushels the previous week and 1,616,000 bushels last year. Ship- 
ments were 8,429,000 bushels, against 10,976,000 bushels the pre- 
vious week and 501,000 bushes last year. 

A material change has occurred recently in the spreading of the 
difference between cash corn and the deferred futures, cash lots 
being about 10c. higher than a ‘week ago, with sales at $1.80, or 
above. May corn, which recently was even with July, showed a 
premium of 10c. and was about 13c. above September. Pressure 
from speculators has been put on September, while shorts have 
bought May and July on the strong cash situation. Corn is in 
urgent’ demand by manufacturers, and the incoming of Argentine 
grain dees not seem to have much effect on the market. The car 
situation on western roads is better, many cars having been brought 
from west of the Missouri River, but farmers’ deliveries of grain 
have fallen off, country elevators have been pretty well cleaned 
out and large receipts are not expected until the planting season 
is ended. Primary receipts last week were 2,153,000 bushels, against 
4,417,000 bushels the previous week and 5,190,000 bushels last 
year. Shipments were 2,507,000 bushels, against 2,511,000 bushels 
the previous week and 3,323,000 bushels last year. The oversold 
condition of the market, with the fact that corn is disappearing 








(Continued on page 16) 
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ADVANCE IN STOCKS CONTINUES 


Record Number of Stocks Dealt In—-Wide Price 
Movements i in Many Quarters = 








* Transactions in sasiaice this week extéeeded.in breadth 
those of any similar period in the annals of the Exchange. 
There was a greater diversity to the market and in’ prac- 
tically every class of issue the dealings expanded until a 
volume of sales was reached that had -:-not been equalled 
since early in 1917, when the great war boom. in stacks 
reached its apex. There were no new special developments 
influencing prices, but the further sharp upward swing 
was apparently based on the prospects of an early ‘peace, 
and another consideration of a favorable : ‘nature: was the 
conyening of Congress in special session on Monday next 
and the belief that action will be taken in regard to the 
railroad situation. On the basis of this expectation, there 


were heavy purchases of the rail shares. 

The equipment issues naturally reflected the looked-for improve- 
ment in the railroad situation, and brisk advances were made by 
Baldwin Locomotive and American Car & Foundry, particularly. 
The abandonment of the effort to stabilize prices of iron and steel 
products met with a favorable response. The copper issues were 
benefited by the better quotations for the red metal, while the re- 
moval of the restrictions. on silver and the return te an- open 
market was followed by a sharp advance in the price of the white 
metal and also found reflection in the securities of the companies 
engaged in its mining and smelting. The oil shares were less 
prominent than recently and more irregular, the reaction which 
occurred in them at the close of last week apparently having a 
somewhat quieting influence. The motor stocks were strong, as a 
group, although General Motors was hesitant for a time after the 
announcement of a large sale of debentures. The local traction 
issues: were in increased demand, and their tone was better than 
for some time past. The shipping shares continued conspicuous, 
and there were 
the leather industry. A sharp advance in call money rates had no 
appreciable effect, but toward the end of the week profit-taking 
resulted in temporary setbacks in several of the important groups. 

The bond market was broader than for a long time past. The 
great success of the Victory Loan had an exhilarating effect, and 
led to heavy purchases of mortgage issues. The demand was not 
eonfined to any particular class, embracing not only the low-priced 
and’ more speculative s@curities, but also those of an investment 
character. The local tractions continued to show strength, and 
eisewhere the improvement was of a tangible kind. The Liberty 
issues were very firm, and there was a better demand for those of 
the fereign governments. — 


The daily average closing prices of sixty railways, ten sucusteial 
and five city traction and gas stocks are appended: 


Last Year. 




















Sat Mon. Tues. Wed. Thoure Fri. 
Railway ..... 66.71 69.80 69.79 70.19 71.07 71.20 72.09 
Industrial .... 83.78 96.07 97.29 97.77 98.29 97.50 97.95 
Gas & Traction 73.S4 67.45 67.90 68.65 68.77 71.52 71.10 
Daily transactions in stocks and bonds on the New York Stock 

- Exchange compare with last year as follows: 

Endin —— Stocks -Shares——, ———— Bonds—_—__, 
16, 1949 This Week, Last Year. This Week. Last Year. 
oasee , 1,082,408 512,200 $8,546,000 $3,668,000 
oy oe 1,552,600 1,251,800 11,364,000 8,598,000 
co 1,446, 700 1,182,700 12,491,000 9,808,000 
1,903.600 1,200,000 13,164,000 7,905,500 
1,472,000 1,793,000 13,863,000 8,019,000 
odene on 1,598,800 1,063,000 12,653,000 6,702,000 
BEE atdéw 8,996,100 7,002,700 $72,081,000 $44,700,500 





European Banks Reduce Circulation 


Reporting a decrease of £353,763 in gold holdings for the week, 
the Bank of England, in its usual Thursday statement, nevertheless 
made a better showing in respect to its proportion of reserve to lia- 
bilities. Thus, the ratio advanced to 20.50 per cent., against 19.88 
last week and 18.25 per cent. in the week of March 7. To date. the 
highest percentage of 1919 was reached on February 20 at 20.85, 
and the lowest on January 2 at 11.00 per cent. All the important 
items in this week’s return, except that of reserve ratio, disclose 
reduction, publie déposits being down £884,000 from the previous 
week, other deposits £3,683,000 and loans £493,000. -There was, 
moreover, a small decline of £295,000 in note circulation, but ‘this 
falling off followed a large increase in recent preceding weeks and 
the total outstanding, £76,476,000, is £26,500,000 greater than that 
of a year ago and. practically double the 1917 figurés.. A much 
heavier contraction in notes in circulation — 105,282)680 francs — 
was .reported by the Bank of France on Thursday, but the aggregate 
‘at this time, 34,324,381,000 francs, is fully 7,000,000,000 francs in 
@xcéss of last year’s and 15,000,000,000 iaiaes larger than at this 
period of oh te 











" - ‘Hartjs) ‘Ferbes &-Co, Bavé *ptepd red ‘for distribution their Midy 
bond ciredtar. whisk deschipes more that 150 ‘Ssstbs: of Government. 
municipal, railroad and public utility bonds and notes. 


also heavy purchases of the companies representing _ 





Quotations of Stocks and Bonds 
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peake & Ohio..... 
Gt. West’n new 
pref mew......- 

10, Fy & St. Paul 

















Co 

Consolidated Gas....... 
Continental Can....... 
Cora Preducts 


RefiningCo 

do pre ref eeeeneeeesee 
Crucible a cant 
=> meee e*eeeeeeeeneees 
ware & Hi eeveres o 


Delaware, Lack & Westr 
Denver & Rio Grande pref 





Distillers Securities.... 
— S s & Deceatvse 
do 1st — ore 
Federal M & Smelt 
do pref =e 
Qusenel Blectric.... = 

eral Moter......... 


do pref eeeeeee 
Goodrich (B 'F) i cus 
do pref *e eevee e*eeeees 
Great PNorthern ref.... 
Great whee Otfs 


Gulf States 


do pref 
Homestake Mining...... 
Illinois 
Inspiration Cons Oopper 
“oo Cons 


es eoeeeoeeeeeee28 


= ies ON. 


=~ ll escccee 
Inter Mer 











Valley....-see+- 
& Myers Ce..... 


Li tt 


ref ye “sbeotereete 


Lorillard (P) Co 


Manhattan  Wlevated.... 


axwell Motors......-- 


opceceeée ee seo 


Steel... cece 
& St. Louis, new.. 
M, St. P&SSM..... 
M , Kanes & Tex. 


do 
| ee Rome. s+ ts 


POWGF..«-sees 


te at rae 





OE Gcastitiatea: 








Week* 
High Lew 
a eee 
3% 3% 
41% 39% 
111% 109% 
82% 80% 
56% 54 
103 103 
104% 98 1, 
5656 | $53% 
35 28% 
128 117 
54% 52 
64% 61% 
96 56 96 
80% 76 
105%. 105 % 
208 2 
53 /* 53 4 
SO 76 
109 108 
120% | 119% 
36 4 3414, 
134 130 
118% 118% 
th 1035 
a) 29071 
821 ‘ 76 ” 
101% | 101 
45% 42 
17% 161; 
50 48, 
69 64% 
98 9414 
86%; 85% 
106 100 
103 92 
52 49% 
55 i 5514 
T8l 77% 
28% 21% 
83% | 81% | 
341% 31% 
79 78° 
168% | 165% 
943, 8414 
111%} 1114 
675, | 64% 
10 9 
29 26 
4536 38% 
7414 68 
100 96 
29% 26% 
38% 37 
47 42 
475% 44 
10314 98% 
85 be 79% 
63 4% 62 
108 107 
765g 69% 
96 96 
113% 109 
215% 10” 
12 10% 
1914 17% 
31% 2854 
20 14% 
47 41 
167% | 1634 
191% | 184% 
92 90% 
72% 70% 
108% 08 
97% 93% 
46% 45 
8014 601% 
102% | 100% 
55 te 51% 
24% aa 
; 14 
83 80% 
133 28 
11742} 117% 
128% 1281, 
49 46% 
120% | 117% 
52% 49 
24% | “22% 
55 55 
i” ‘2 18 
Me 73% 
70 69 
57 5% 55 
212% | 212% 
58% 56 
170 161% 
121 118 
8414 78% 
47 43% 
71% 6914 
5 33% 
99% 921%, 
183 175% 
27 4 231 
49% 45 
15% 13% 
96% 90% 
. “ bend e*e¢ + #ee28fe8 
105% 9% 
18% 16% 
335% 30 
72 71% 
119% | 119 
64 62 
75% 74% 
eeeeese eeeeee 
17% | 1 














‘Year 


1919 ¢ 














High a4 lew _ 
4% Jan 15) 3%: Apr 4 
42% May 5 31\%. Jan.18 

110% Apr 9 99% Jaa 
85% May 9 62. Jan.. 
5654 May 5) 42% . Feb 1 

103% May 8} -98% Jaa-.4 
99° May 9) 84% Feb 1 
585 May 2: 39 Jan | 
29% May.10) 13 Jan 

118% May 7) 71%, qn 
aa aL re an 2 

ay 
98% Apr 15| 85”. Mar 2 
(8% May 9) 58 Jan 24 
106 May 5/102. Jan 7 
4% Jan 7) 1 Jan 17 
55% Apr 24) 43% Feb 19 
78% Jan ‘62% " Feb. 6 
(107% #May 911 Feb. 20 
| 130 May -5 P ‘Jan 11 
_109% May 68  .Feb 7 
36 May .9) 111 Jan 21 

118% Apr 23 | , 113 Jan 6 

108% Mar 10' 98 Jan 29 

21514 May 9/191 Feb. 4 
83 May 9) 45 Jan 17 

102 Mar 12 94 Jan 30 
48 May 5| 27 Jan 3 
18% May 5; 11 Jan $1 
49% May 2) 40% Jan 21 
644% May 7) 56% Feb 6 
96 Apr 28; 90 Feb $8 
89 = Jam «64; 85 May 2 

102 May 7! 95 27 
94% Apr 28) 64% Jan 29 

106 r13/102 Jan 20 
50% May 5) 44 Jan 21 
56 aril 50 Apr 21 
77 Apr 28 55 Jan 21 
26 Jan 8 | 18 Jan 27 
82 Jan 4° 79 Apr 
29% May 9)! 21 Jan 6 
‘5 May 9| 64% Jan 2 

170% May 7 | 155 Jan 21 
864%... May 9| 56 Feb 
12 May 2/ 104 Jan 7 

r May 9): 53 Jan 21 
10 May 5 7 Jan 21 
27% May 7! 28% Apr 
41 Jan 9 4 Feb 15 
74% Mar 12 5 Jan 21 
99 May 3) 93 Jan 21 
27 May 2; 22% Jan 21 
38 Apr 7) 32 Feb 6 
43% Apr 29) 32 Feb 17 
46 May 6| 34% Feb 

102% May 7 7 Jan 27 
82 Mar 10 | 65% Feb 10 
64 May 7, 46 Jan 33 

108% May 2|102° ° Jan 
72% Apr 29| 52% Feb 7 
96% May 9; $1 Jan 2 
86 Jan ®| 938% Feb 20 

113 May 8/101 Jan 20 

217 May 7/172 r 18 
13% May 5)| -86 Feb 7 
66% Mar i4\/ 49. Jan 3 

5 May 5 2 Apr il 
18% May 5); 15 Jan 21 
31 Mar 4) 24 Jan 21 
14 May 9 9% Feb 20 
40% Apr 11; 33 n. 20 

164% May 8|144% ,Feb 8 

190 May 9/118 Jan 21 
94%, Apr 14/| 82 an 
74 Apr 23) 56% Jan 32 

109% .Apr 16,103 Jan 8 
95% Jan 2) 89 Apr 21 
46% May 7/| $81 an 
61% Jan 3/| 49 Feb 8 

100% May 3} 94 Jan 32 

102%, May 7| 96 Jan 21 
52% Apr 7/ 42 Feb 

7% Feb 21 3 Mar 28 
24 Feb 24; 11 Mar 28 
8354 May 7| 48 Jan 4 

13554 Apr 28,110% Jan 21 
18 Jan 15 115 Feb 18 
47% May 9}.21 Jan 31 

122% Apr 30; 92 Feb 10 
53% Apr 23| 30% Jam : 
24%, May 5| 16 Jan : 
54% May 7| 49 Jam 21 

129% Apr 14| 68 Jan 21 
75 May 9/| 62 Jan 21 
83 Jan 21;| 69 Mar 
57 Jan 24) 53 Apr 17 

224% Jan 7/201 Apr 15 

112 May 9/| 107 Jan 27 
575 May 40 Feb 20 

110 Apr 17| 94 Jan 16 
75 May 5/147 Apr 15 

1 1% _ 10 ie% —_ 38 

11914, May 7 aa 
79 May 9| 70 Jan 22 
66 Jan 20, 64 Jan 15 
KR Jan 25; 70 wae 28 
44 May 26 an 22 
72 Apr 23) 50 Jan 18 
338% Apr 25; 19 Jan 
92%, May 9; 66 Jan 

197 Jan 8/,162% Jan 

108 Apr 19 | 105 Feb 7 
24 Apr 11; 21 Feb 7 
48 10; 40 Feb 7 
15% ay 2 9 Jan 21 
93 May 7} 85 Mar 28 

106 Feb 19 | 106 Feb 19 
11 pr 4 Feb 1 
20% Apr 24! 8% Jan. 
32 May 9} 22 Jaa 
77 «5 Mar. 69 Mar 3 

126 ir 20) 1 Jaa. 
63% May % Fed 8 
75% ‘May .3 Jaa ss 

110% Jan 25/107 ‘Jen. 
17 Jan 8/| 15% Mar 17 
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STOCKS CONTINUED 





New York Air Brake... 






Roebu ck eeeeeeee 

lair Oil & Ref’g.. 

chef Steel & Iron Co 
Pacific 


Milling. ...... 
ebaker Tis « eseeee 
Superior Steel. ...ccce>s 

8 eee eeeeeeeenesee 
Texas Pacific.......... 
To 


aper Co.. 
Union Pacific......+-.. 
United Olea Stores..... 
nit r res 
United Drug 


Willys , ~- OS eae 

do pre e@eeeeoeeoeeeeeeeee 
Wisconsin Central...... 
Woolworth, F. W...... 
Worthington vivcssiabbeeh 











BONDS 










Alaska 
American 
do deb . eee4e58ee#e 


Lea 6s 
conv 4s 














do 
do 


ds... 


deb 68 
5s. 


1925| . 
































Week*® + Year 1919 ¢ 
Ps Low High Low 
121 112% | 115 Mar 14 91 Feb $8 
79% | 76% 77 Mar 12 $ Jan 21 
33% 80 34 ayer 14; 2 Feb 138 
11138 | 10714 {10018 May T\104 Jan ai 
é‘ ay an 
eS Re 75 Feb 21; 738 8 
54 53% | 557% Apr 29| 47 an ii 
97% 93% | 9473 ay 5/| 88 Jan 21 
38 37 40% May 9! 29 Feb 8 
je aces seecce |. Feb 28; 22 Jan 21 
46% 45 46 Jan 7) 43 Mar 21 
3 50% | 52% Mar i14| 45 an 22 
12% 105% | 10 May 9 4 28 
50 48 49 Mar 5) 45 Jan 
57% 54%, | 57% May 8)! 45 Feb 3 
991, 991, 98 May 9/| 90% Jan 16 
81% 784% | 80 May 8! 59 Feb 11 
Wanedecl \eeeee 104 Jan 14/101 Jan 2 
aeansn'l sennes °1% $=jJan 7) 82 Jan 81 
12914 | 121 (122% Mar 19/116 ~ 
911, 87% | 89 ##May 7/ 68 b. 10 
21% | 20%! 21% Jan. 38)| 19 eb 6 
89% 8554 | 88 May 8/ 73 Jan 21 
38% 36% | 38% Feb 4) 35 May 2 
88 83% | 86 Mar 12: 71 Jan 18 
103% | 103% | 105 Mar 14 | 100 Jan 18 
24% 21% 253% May 8): 10 Jan 21 
10% 95| 10% May 7| 7 Feb 13 
21%| 20%/| 21% May 8/| 15% Feb 8 
198% | 192% | 192 May 9/168 Feb 138 
661, 62% | 69% May 8: 388 Jan 2 
60 56%, | 59%, May 9! 46 Feb 10 
110% | 107% |109% Apr 28! 95 Jan 21 
31% | 29% | 311% May 8! 25 Jan 21 
70% 68%, | 70 Jan 2) 66% Jan 21 
Sodabe 1s cdean 149 Apr 2 124 Jan 14 
8414 80% | 79% May 9| 45% Jan 22 
42% 39% | 41% Apr 2); 32 Jan 21 
4 2711, | 291% May 9 | 1835 Jan 9 
49% 471%, | 52 May 8/ 27 Jan 21 
90 8814, | 938 Mar 22, 72 Jan 29 
44 43 49 Feb 28 38 Jan 16 
76 76 85 Mar 12, 75 Jan 8 
1355, | 132% | 132 Mar 3/124% Jan 21 
73% 72%, | 74 Mar 7| 72 Jan 6 
1351 133%, | 189% Apr 21/107 Jan 2 
eé¢teee feeder 30 Apr 19 90 Jan 6 
554 544, | 55 Apr 7) 50 Jan 8 
27% 24% | 26% Apr 23/ 14 Jan 15 
158%, | 152% | 159 Apr: 9! 97 Jan 22 
108 08 108 ar 14 96 Jan 2 
44 43% | 46% May 2/ 17% Jan 8 
9714 95 100%, May 2! 73 Jan 21 
113% | 112 113 May 5/109 Jan 20 
104% | 99% 1/103 #£Apr 23/| 88% Feb 10 
115% | 114% |117% Apr 29/113 Feb 10 
7956 771, | 785 May 7/| 65 Feh 7 
691% 65 68% May 5) 51 Feb 10 
113% | 112% |114% Apr 8 | 110 Jan 7 
11% 10%/| 11 May 9 7 Jan 20 
12% 11%| 12% Jani1; 9 Apr 21 
88 874% | 89% Jan 18/ 84 ar 27 
56% 5454 | 57 May 5; 40 Jan 20 
11 10 105% May 8; 7% Mar 5 
23% 21 21 Mar 3/ 17 Jan 80 
59% 58 63% May 8/| 45 Jan 3 
34% 33% | 35 May 2} 23 Jan 22 
97% | 97% | 981%, May 9| 87% Jan 7 
88% 8514 | 861% May 2) 65% Jan 20 
41% 39 4014 May 9) 30 Jan 22 
129 126% | 188% Jan 98 | 120 Feb 7 
71 69 73 May 9) 50 Feb 18 
Coane ecssee 1. Jan 19; 25 Apr 11 
99% 97 102% Feb 21) 98 Jan 16 
110 109 112% May 2/100 Jan 18 
100% | 100 01 Jan 16 99 Jan 10 
91 90% | 98 Jan 6) 89 Feb 20 
89% 89 90 Mar 19| 85% Feb 6 
85 84% | 85% F 6 % Jan 8 
92% 91% | 4 Jan 11) 90 Mar 15 
KCTS Ladeeee 97 Mar 15/| 97 Mar 15 
Se6vee | secces 99% Mar 27) gg Feb 17 
éoas'es Sore 58 Mar 24 54% Apr 29 
87% 874%, | 88% Jan 22) g¢@ Feb 11 
3 82% | 85% Jan 6) 814% Apr 10 
76% 75% | 78% Jan 18| 74 Apr 10 
83 821%, | 89% Apr 14| go Apr 23 
76% 76 78 Jan 6 rote r 27 
aE 88% | 89 Jan 15 xg Jan 21 
79 771%4| 82% Jan 2) 75 Avr 14 
78% 77% | 80 Jan 8 73 27 
841% 83% Sei Jan 14| §3 Feb 18 
Seenne'h cindis 96 Jan 14| 95% Jan 6 
89% 88% | 89% Mar i17/| 87 Jan 1t1 
65 63% | 76 Jan 2) 62 Apr 16 
heebew b onecaes 79% Mar 20| 72 Feb .28 
erccece | cosceoe 95 Jan 2 93 Feb 21 
93% 93% | 96% F 8 92% Mar 28 
92 92 95% Jan 14 | 88 Apr 1 
93 93 921%, May 1 89 Apr 4 
97 96% | 97 Jan 2); 95% Apr 2 
102 102 105 Jan 8 101 Apr 12 
81 81 83 Jan 7)! 78 Apr 2 
97% 97%, | 99 Jan 6| 97% Feb 28 
8044 80% | 83 Jan 2) 77 Jan 27 
81% 81 81 Jan 3) 78 Jan 21 
5256 51 53 Jan 10: 50 Apr 14 
38 37% | 40 Jan 14| 35% Feb 13 
82%4 817 83% Jan 7) 80 Mar. 12 
95% 95 96 Feb 4); 95 Jan 10 
T6149 76% | 75 Jan 15 | 78%. Mar 12 
osartes l-enetan 85 Jan 98 82% . Apr 12 
61% 60% | 62 Jan 16/ 59 Apr 11 
mbt hewmen 84 Jan 6) 81% Feb 26 
79 77%} 81% Jan 9) 75 Apr 38 
71 0 74 Jan 6) 66% Apr 1 
cocccs | eoesee | 88% Apr 21/| 81 Mar 1 
73% 72% 81 Jan 18 T1% Apr 29 
“HH | dy May 9 08% Ape 3 
4, ay pr 
65 4 64 gen 18 61. .. Apr . 
74% 74% | 77 an 13° 78%. Feb 27 
Seands T ogden’ 89 Jan 16, 87 Mar. 
80 79% | 80 May 9| 77% Jan 20 
104% | 102 103% May 5/100 am 17 
84% 84 85 Jan. 6/.. 20 
72% 71 72 Jan 4 Apr. 15 
5144 51 54 Jan 4 pr 10 
9014 90 91 Jan, 6) 89 Jan. 24 



























































































BONDS CONTINUED «| ___ Week» é Yedr 1919 t 
High Le High etl 
Brie consol priot 4s... a6%| ©6634]! 70° Jan 23} 65 Apr 1 
do Giti «nes oc 56% 54 ‘ 56. an m 52 Feb 15 
do conv 48 A........ 50° F “as” 49 an 18 46 Mar 22 
do conv 4g B..... 48% 48 48% Jan 15 47 Jaz 23 
General Blectric deb 5s.| 99 99 101 Apr 2) 97% Jan 21 
Great Northern 4%4s... 86 86 88% Jan : 85 Apr 8 
Hocking Valley 4%s....| 79 78% 3 Jan 77 Apr ® 
Illinois Central 4s.. 81% 8156 10 Jan 15, 78% Apr 7 
do 48 1958.......... 75% 75 77 Jan 15| 73 Apr 15 
inois Steel deb 4% 8514 85 85 Feb 7 2% Jan 9§ 
Steel GRscceeor 97% 97% 981 Mar + 95 Apr 2 
t Mer Marine PF 6s.; 102 101 101 Jan 6: 97 Jan 21 
liek a 4s. 39 31% 48 Jan 8) 27 Mar 20 
nter R T ref 74% | 68 68% Apr 15| 66% Apr 26 
owa Central ref 4s... 46 4442 | 47 Feb 17| 42 Mar 29 
Kan City, Ft 8 & Mem 4s| ...... peseee| 76 Jan 9 66% Apr 
Kansas City 3s} 60% | 6014| 64% Feb 17! 60 81 
Go ref 5B....-+e02+) 87% 86 85% May 3| 81% Apr 12 
Kansas City Term ist 4s| 8&0 79 81 Jan 6) 76 Apr il 
wanna Stl 58, 1950, 91% 91 9144 May 8| 86 Jan 28 
Laclede Gas ist 5s.....| ...... évaces 99% Feb 7| 99% Jan 6 
& 5s} 88, 8814 Mar 17 88 Apr 29 
Lake Shore deb 4s, 1928 89 8555 | 89% Jan 21) 86% A 3 
4s, 1981...... 87% | 87%| 89% Jam 16| 86° Mar 14 
& Myers 7s..... 1134); 113 113 Jan 10/111 Mar 20 
BBs ccicodcecéceccce 92% 91% 94 Apr 16 90 Mar 20 
Island ref 48...--) .....5 | ssse08 78 Feb 21; 75 ad 10 
ash Unified 4s 86 86 88 Jan 7)| 83% 27 
Manh’tt’n con yA tax ex'’t 70 70 74 Jan 27) 69 Apr 8 
Midvale Steel 5s..... 89% 885, | 89 Apr 2) 86 Feb 28 
Minn & St L ist LS. ret 4s 46 44%! 47 Jan 15| 41% Apr 8 
Mo, Kan > Tex ist 4s...) ...... | «+--. -| 69 Jan 6) 62 Apr 21 
Go 24 48.....+-+-. 32% 31 34 Apr 23; 29 Apr 14 
Mo Pacific ref 5s, 1923.| 93 93% | 94 Feb 18) 91 Mar 20 
= Ss, 1965.........- 87 87 87 Jan 16) 83 Apr 17 
i eee 625% 62 63 Jan 6 | 57 Apr 4 
Montana Power 5s A... 921% 92 95 Jan 6 | 91 Feb 25 
ir Brake conv 68.) ,..... | -+++.: 101% Mar 27| 99% Feb 8 
New rae Cen ref 3%s8.) 72% 71% | 73 Mar 18 70 Apr 9 
do deb 4s, 1934...... 84 84 86 Jan I1| 81 Apr 14 
do deb 6s, fp........ 99 98 99% Jan 8) 97 r 27 
N Y, C & St L Ist 4s 81% 81 83 Apr 10| 80 Jan 28 
NYG, BLH & P 4s 93 93 74 Feb 27. 69 7 3 
do collateral tr 93% 93%, | 94 Jan 30 91 Jan 
NY,N H&H conv deb6 ...... | ...... 88 Jan 11/| 30 Apr 15 
New York Rys ref 4s 45% 431%, | 44 Mar 10, 39% Mor 22 
do adj inc 5s........ 16 12 15 Feb 19 10 Mar 31 
N Y Te ~¥4~ 4%s....| 89% 88% | 91% Feb 15) 87 Apr 8 
N Y, West & Boston 4%s 47 45% | 53 Jan 6 42 Apr 14 
Norfolk & West’rn con 4s; ...... | ....ee 86% Jan 6) 81 Apr 26 
do divis’nal first lien 4s| ; °° °° Peay. 82° Jan 29| 80% Mar 10 
GO COMV 49GB... 606 ee) cece ee | we eees (104% Apr 15/104 Apr 15 
Northern Pacific prior es 83% 83% | 86 Jan 10; 82 Apr 15 
do gen eaeee 60 59% e730 Jan 6° 58 Apr 9 
Oregon , 78 78 87 Jan 13;| 79 Apr & 
“ee ort A Tet 6s, 101 y% | 101%/|101% Feb 11/100 Jan 30 
Go ref 46.......0--. 8656 8654 | 88 Jan 9 84 Apr 9 
Pacific Tel & Tel 5s. 91% 91% | 95% Jan 15; 90 Apr 29 
Penn 4s, 1948......... 86 86 89 0| 86 ay 9 
do Beccsvcces 87% 87 89 Jan 74% Apr 4 
People’s Gas 5s........ 75% 73 77% Mar 19); 74 Feb 11 
Pub ae OS Se eoccce | ercece 80 Jan 31, 75 Apr 25 
Reading gen 4s........ 3% \83%,| 86% Jan 6) 82 Apr 7 
Rep Iron ry ‘Steel 58,1940) 95% 95% | 96% May 8) 92 Apr 17 
Rio Grande West ist 4s. 72 71 72 Jan 63 Apr 10 
St Louis & Iron M 5s... 95% 9514 Jan 21| 94 Apr 25 
do Gc ccocsecces ° 81 81 82 Jan 18, 78% Mar 7 
do River & Gulf 4s... 77% 77 77% May 9| 724% Apr 7 
St Las F adj -| 691%4| 68%] 71 May 1, 63 Apr 16 
StL & 8 F inc 6s...... 49 48% | 49% May 2) 40% Jan 21 
St L & Southwest ists 71 70 i4 Jan 29 Apr 
Go Con 48.......020% 60 60 61% Mari5| 57% Jan 
Seab’d Air Lg 4a stpd..| ...... | «2... 74 Jan 14) 70 Apr 8 
do a t Ss.... 505% 49% | 58 Jan 7| 47% Feb 19 
do OB cnceseeces 58 57 60 Jan 6) 57 Feb 26 
Sinclair Oil & Ref’g 7s. 99% 99 99% Apr 21; 95 Jan 31 
Southern Pacific ref 4s. 81% 80 83 Jan 14| 79% Apr 8 
colla B..-ee- 76 75% | 77 Jan 29; 75 Jan 9 
do conv 48.......... 841% 838% | 85 Jan 8) 82% Yas 8 
do conv 5s8.......... 09 107 108 Apr 28) 100 an 21 
Southern Railway 5s 95 94 965% Jan 6) 92% Apr 24 
do men 46........ 68% 68 69 May 5 | 66 Mar 2 
Texas Co conv 6s...... 103 10214 |102% Jan 6/101 an 27 
Texas & Pacific ist 5s 90 90 92 Jan 27| 87 May 2 
Third are. = K, pesvese 58% 53% | 54 Jan 9) 50 Jan 
do adj inc 5s........ 34% 29% 32% Feb 20| 25 ar 
Toledo, t a W te — 55% 55% | 53% May 7| 45 Mar 
Union Pacific ist 4s. 86% 86% | 89 Jan 9 erie Mar 26 
do icici 88% 8814 89 Jan 9, 85 Apr 
do ist & ref 4s...... 81% 80% | 83 Jan 2, 79 Apr 7 
United Rys San Fran 4s| ....../|...... 32 Mar 12 22 Jan 28 
Realty mp 5s 77 75 75 May 5| 60 Jan 14 
U S Rubber 5s.. ...... 89% 88% | 89 ay 1; 855 Jan i4 
teel Se.......... 100% | 100 re Jan 6 esi Jan + 
Va-Car Chem col tr 5s 96 95% | 97 Apr 16 95 Jan 
nv deb 6s...... 101% | 101% |102% Jan 24|100% Mar 7 
Virginian Railway 5s 91% 91% 98% Jan 14; 89 Mar 12 
Wabash ist 5s......... 96 95 98 Jan 30, 93 Apr 7 
do 24 5Ss..........-. 87 «| :85 89 Jan .7| 838 Apr 2 
Western Blec Ss cuel coctyy Pics... | 99% Feb 27; 97 Jan 
West Maryland 4s...... 60% 60% | 862 Mar 12' 57% Apr 25 
West Union col tr 5s.. 931% 934% | 94 Feb 15 92 Jan 3 
te 4%s. 8614 86, | 87% Feb 5) 86 Apr 22 
Wilson & Co ist 6s.. 100 99% | 100 Apr 17; 96% Jan 26 
GOV’T & MUNICIPAL 
BONDS | 
Anglo-French 5-yr 58...; 97% 97% | 97% Jan 28; 96 Mar 26 
Argentine Gov 5s..:.. 86% 84144 | 93 Jan 11; 82 Apr 29 
Oh Gov Ry Ss...-.| 70% 70%! 72 ar 4° 70 an 10 
City of Paris 6s ..... 98% | 98% | 100 Mar 8 | 9%6 Apr 8 
City of Tokio 5s....... 80° |. 80 88 Jan 11| 79% Apr 23 
Dom of Canada, °21.... 98% 98 99 Feb 1, 96 Apr 21 
Dom of Canada, '26.. 98 | 97% | 98 Jan 6 96 Apr 7 
Dom of Canada, '31.. 98 97% | 98 Jan 21) 96 May ae 
French Rep 5%s, 1919...) ......  «+--:- 105 Mar 10 | 163 7. : 
Imp Jap ist ser 4%s.. 92 | 91%} 92 Mar 4 esi an . 
Imp Jap 24 ser 4%s.. 92 | 92 92 Mar 28 100 _ 21 
N Y City 4%s, 1968....| 101% | 101% | 102 Jan 2 ; S i8 
NY City 4% 1960.... 97 | 88% or — oi te an Pe 
r § Liberty cao: 49-28 | 98 68| 99.80 Jan 16 28.20 Feb 21 
U § Liberty Ist 4s......, 95.80 .20| 96 | Apr 80 asta gf 8 
U 8 Liberty 24 4s.....| 94.32) 93.94 94:38 May “1 & yt ad 
U 8S Liberty ist 4%s...) 96.00. 96 a0 He Fs Ape 9) 93:20 A 
U S Liberty 24 4 eeee 94.44 / 93. "50 jee 14 94.90 Mar 26 
U 8 Liberty 344% 8...., 95.52 95.06) 96.5 4| 94.00 Mar 38 
U S Liberty 4th 4 veee| 94.50; 94.00)| 95.72 Jan : pr 
® High and low for the week te noon en Friday. t High and low 
for the year, corrected to close of the preceding week. vas dividend. 
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Chicago Grain and Provision Markets 





(Continued from page 13.) 


vous sntlies situation and wide price fluctuations, 

There has been an increase recently in the shipping demand for 
oats, part of it coming, it is said, from exporters. The’ eastern 
interior has taken oats more freely, and the cereal people have 
made heavy sales of rolled oats for export. ‘These factors have 
offset bearish developments in the crop situation, and the strength 
in corn has also been an important influence in the oats market. 
Speculators have sold September rather freely, notably some houses 
with eastern connections. Primary receipts of oats last week were 
4,268,000 bushels, against 4,565,000 bushels the previouS week and 
5,528,000 bushels last year. Shipments were 3,570,000 bushels, 
against 8,242,000 bushels the prev ious week and 6,971,000 bushels 
last year. 

Visible supply figures for the week show for wheat a decrease 
of 7,284,000 bushels to a total of 42,318,000 bushels, against 1,872,- 
000 bushels last year: for corn, a decrease of 43,000 bushels to a 
total of 4,202,000 bushels, against 15,424,000 bushels last year, 
and for oats, a decrease of 876,000 bushels to a total of 20,631,000 
bushels, against 21,396,000 bushels last year, 

Chicago stocks of wheat are 4,756,000 bushels, against 7,331,000 
bushels last week and 563,000 bushels last year; of corn, 1,473,000 
bushels, against 1,442,000 bushels last week and 4,317,000 bushels 
last year, and of oats, 3,831,000 bushels, against 3,994,000 bushels 
last week and 3,372,000 bushels last year. 

A better domestic demand, light offerings, higher grains and 
hogs and continued active foreign buying have maintained the 
strength of the provisions market. Shipments of lard and meats 
last -week were 35,177,000 pounds, against 27,363,000 pounds the 
previous week and 23,530,000 pounds last year. Allocation of ex- 
port orders for 45,000,000 to 50,000,000 pounds of compound lard 
is expected shortly. 





Grain Corporation’s Purchasing Plans 





The United States Food Administration Grain Corporation on 
Thursday sent the following notice to all mills and other interested 
sellers of rye flour and Victory flour : 

“The Grain Corporation announces that due to the completion of 
its American relief administration shipping programme, no further 


purchases of straight wheat flour will be -made on this crop for ° 


relief purposes. There has been limited buying of Durum straights, 
as this is a grade of flour without a ready sale in this country, 
which can be exported freely without disturbing the price situation. 
Our last purchases of. Durum straight flour, however, will be 
made on June 3, for shipment from the mills not later than Juné 10. 

“Repeating information contained in a recent bulletin, the 
Grain Corporation also announces that no purchases of rye flour 
or Victory flour will be made for shipment from the mill after 
June 10; no purchases of first clear after May 19, unless present 
instructions are altered.” 





Efforts to Check Wheat Disease 


Although the two wheat diseases recently discovered in Madison 
‘County, Illinois, and which previously were unknown in this country, 
may cause heavy losses to individual farmers, the losses in the 
area affected will have no appreciable influence upon the total 
production of this year’s wheat crop, according to a report issued 
this week by the Department of Agriculture. 

The first of the two diseases, said the statement, apparently is 
identical with the ‘“‘take-all” or “whiteheads,” known in many 
foreign countries. The second is flag smut of wheat. 

As both pests are extensively known in Australia, Federal experts 
sent to Madison County are of the opinion the diseases were brought 
to this country in seed shipped from Australia. As a result, a 
nation-wide survey now is in progress to find if either or both of 
the diseases have been introduced anywhere else in the United 
States. 

All grain growers have been urged to help their State experiment 
stations and the Federal authorities in this work, and thereby aid 
in preventing the spread of pests which have had such serious 
effects in Australia. 








Problem of Handling the Wheat Crop 





With a wheat crop of over a billion bushels in prospect in the 
United States this season, the need for efforts by farmers and 
elevator companies to market and store the grain with the least 
possible loss and congestion of traffic is emphasized by the Bureau 
of Markets of the Department of Agriculture. 

Attention is called to the situation that prevailed in North 
Dakota in the winter of 1915-16, following a crop in that State of 
150,000,000 bushels. Owing to a congestion of elevators at country 
stations, due to the inability of the railroads to carry the wheat 
away as rapidly as the farmers hauled it in, platforms were built 
and hundreds of thousands of bushels of wheat were piled up in 
the open. In addition, great quantities of wheat were stored in 
One result of this condition was that during the 


improvised bins. 


following summer many farmers provided themselves with gal- 
vanized-iron storage tanks on their farms. 

In some parts of the country last summer, especially in Indiana; 
for example, stacking’ was a feature of crop handling where it never 
had been before. Stacking is a partial solution of the grain con- 
gestion problem which every farmer can apply. Furthermore, he 
is likely to be a:gainer by the practice, for wheat that sweats in the 
stack, except during an unusually dry harvest season, will be of 
better quality than if threshed from the shock. If stacked at once 
after ‘harvest, weather permitting, the farmer may then thresh 
and market the wheat at his convenience. There is the further 
advantage that tthe wheat will not deteriorate should rains come, 
as it would in the shock. As a marketing proposition, stacking as 
soon as the wheat has become thoroughly dry after harvest is good 
business, particularly with a billion bushel crop and congested 
storage facilities in sight, according to the Bureau of Markets. 





Louisiana Sugar Production Larger 





The Bureau of Crop Estimates of the Department of Agriculture, 
on figures of May 1, compiled by sugar experts, reports that the pro- 
duction of cane sugar in Louisiana for the season beginning in the 


.fall of 1918 was 561,800,000 pounds (250,803 long tons), as com- 


pared with 487,200,000 pounds (217,500 long tons) in 1917, and 
607,800,000 (271,339 long tons) in 1916. The cane crushed for 
sugar amounted to 4,170,000 tons in 1918, or an average of 135 
pounds of sugar per ton of cane. The average yield of cane per 
acre in 1918 was 18 tons and the estimated area harvested for sugar 
making was 231,200 acres. 

The setond annual report of the Bureau of Crop Estimates on 
cane syrup in Louisiana shows a production in 1918 of 10,793,000 
gallons. The production in 1917 was 5,652,000 gallons. The cane 
used for syrup in 1918 was 494,155 tons. The figures in tabular 
form are as follows: 

-————-Year of Cane Harvest——_-———, 
1917. an6, 


Items 1918. 
pectaeeen making sugar..... 140 150 
Sugar made, pounds........ 561,800,000 487,200,000 607,800,000 
ge OER ee 280,900 243,600 303,900 
Average sugar per ton of : 
SR ES 135 128 149 
Cane used for sugar, short 
. .wa ks cas Oaeey ko ees 4,170,000 3,813,000 4,072,008 
ED... bccblécnb Oo aie 2 Ob aes 231,200 244,000 221, 
Average cane per acre, 
ae Cn ee a 15.6 18 
Molasses made, gallons...... 28,049,000 30,728,000 26,154,000 
pecseres Making ayrup....  . 6  ._... @B- wecsdves 
Syrup made, gallons........ 10,793,000 5,652,000 4,133, 274 
Average syrup per.ton of 
Ss Sn 0 as Soo tees 22 BOD 0s évwewer 
Cane used for syrup, short 
Se biaetwstastishs cones 494,155 257,000 No estimate 





Restrictions on Oil Trade Removed 





All rules and regulations governing the production, manufacture, 
distribution or transportation of oil in its various forms, including 
gasoline, and of natural gas, were removed on Thursday by an order 
of Fuel Administrator Garfield. The order issued by the Fuel Ad- 
ministrator follows: 

‘The Fuel Administration hereby orders and directs that all rules, 
regulations or orders heretofore issued or promulgated by or under 
authority of said United States Fuel Administrator governing li- 
censes engaged in the business of importing, manufacturing, dis- 
tributing and transporting crude oil, fuel oil, gas oil, kerosene, gaso- 
line and natural gas or regulating the production, sale, distribution 
or use thereof, and all amendments and modifications of said rules 
and regulations and orders, be and the same hereby are vacated and 
set aside as of the fifteenth day of May, 1919.” 





Commodity Price Trend Upward 





There was some increase in the number of price changes this week 
in the cash markets for the commodities of chief consumption, and 
the trend was again in a generally upward direction, there being 58 
advances in the 313 quotations received by DuN’s REVIEW, as against 
25 declines. Divergent movements occurred in the grain markets, 
corn rising to a new high point for this season, while oats were 
easier and rye and barley were sharply depressed. In live meats, 
firmness prevailed in beef and sheep, but hogs were reactionary and 
provisions eased off in sympathy with the situation in raw material. 
Dairy products displayed some irregularity, the best offerings of 
fresh butter hardening slightly, and the medium and lower grades 
developing much greater firmness, while all desirable selections of 
eggs were stronger and cheese was steady. No particular changes 
occurred in iron and steel, but a decidedly better feeling prevailed 
in the minor metals, and prices hardened slightly in several in- 
stances. The textile markets continue to strengthen, although there 
has not been much change in the official quotations, and an upward 
tendency remains a conspicuous feature in almost all varieties of 
hides and leather. 





A syndicate composed of the William R. Compton Company, Stacy 
& Braun, Kissel, Kinnicutt & Co., and White, Weld & Co. is offering 
to yield 4.625 per cent. $1,113,000 city of Akron, Ohio, 5 per cent. 
sewer and street imprbvement bonds due serially 1920 to 1954. 
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Minimum Prices at New York, unless wi : 
) otherwise specified—Corr , 
pes s rrected each week to Friday 
ARTICLE This Week| Last Year ARTICLE 
This Week | Last Year ARTICLE This Week | Last Year 
APPLES: DYBSTUFFS. 
pad sececse DBI] 6.00 ase |p en eee oe = 33 ||OILS: Cocoanut, Cockin..Ibi;+ 16% 18 
ereree eeeeeeeee aaa 8.00 7.00 Bi-chromate Potash, am.‘ * 32 Cod, eaeeeeeceveee 85 % 
Carmine, No 40 oo) 33 44 Newfoundland eseeeeece “el + 90 * on 
SEANS: Cochineal, » ladle oe 4.60 5.00 evecegrecoocooorcs 19% 1.27 
Marrow, choiee.....100 Ib 11.75 na:66 1h GEE <3 oc ccccocceche bi rr Fevpeaveceue-— 23 in 
Pea, cnolce...cs... [+ 8.00 All 4 penance — Siar? 10.00. | Sree 8S 2.36 
Red kidney, choice.. ‘* 12,25 14.00 Indigo eeemeee 99°F Ne 12% Linseed, city. FBW.e ee “lee 1.56 158 
White kidney, ehoice * 11.75 15,50 Nutgalls, Aleppo....... ry! 00 ere Neatsfoot, e. Rocevce * _ 1.70 7 5 
Pentviat teeeeee “oa: 95 Petroleum, cf., at bbl 4.00 -00 
SUILDING MATERIAL: Sumac 280 tan. ton ee * 32 1.20 Refined, bbis. eeee -gal "18 +77 
° Wes con. -10060 16,00 9.00 FERTILIZERS: eee eee 96,00 Tank, a ‘TT 12 17 
me a. dom. bbl +25 2:35 ; Gas‘e auto in gar. st. “ 24 + 
’ stern, spruce . 4.7 steel. “ 
Lime, lump... .. veosessDBI| = - 2.70 3°50 14% | om. bone Min., lub. cyl. dark fil'd “ oe a 
Shingles, Oyp. No. 1..1000) = 8.50 8.50 uriate ~ OE aaa 30.00 $1.00 || Cylinder, ox, cold test.. - 50 a 
spec. ° = _ 
BURLAP, 10% 05.401. @)t 1146 2 | mua eee Ol VS 16,50 || War, Pet, 120 m. pe. Ib 10 t1% 
O-IM.. ec cecccess i+ 9.35 19% Sul a ammonia, 4.07% 5.25 Rosin, first rum....e--- ‘ 70 41 
COOTER. Fes + a3 | 10% || ee - potash, bal 'som = | +4,4:9° | 49.00 |lFGchre, wreachsesssn nn]... 5” 
‘ White, Am...100 1.56 
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Wide sheetings, 10-4.... “|+ 65 65 ||\GRAIN: . : White Lead in ofl...... ‘ 13 "12% 
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Pee iti ceccccee “ie 17%) 22%-28 Corn, No. 3 cocce “Ie .1.08 1.60 o Cena in rT “ai 
— mm sheeti 4 yd... oa 14% 23 Oats, No. 3 white...... **|— 79 "844% whi -ee+-100 Id 1,25 1.25 
Standard jeeeeeee® 12% 22 Rye. No. meees sees on ey 1,61 Zine, cccceceeelD 9 "10 
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ts, Bbodds cece ~ 28 17 No. 1 rEeeceores 2: + 55 35 » MOBS. ...++-+---- Bl 55.00 24.80 
Sites, DORKS... 2. eeeees Oc cbu 23 ||\HOPS, N. ¥. prime.....Ib 39 »_live.........1 12,25 50.50 
Currants, cleaned, bbis.. 18 26 ||\JUTH, shi t. 1 os ribs, sides I'se “* **|__ 27.50 Ey 
Lemon peel. . ay 1 Poe 20 - shipment, new.....Ib 8% 12% a N. Y., 1408 4° 2 £2.90 
Ora © peel. a . ansas® Mad © 22° ||"Hemiock, sole, No. 1. -Ibs 47 fallow, WY eee . 26% 
ry e. ee ’ , ow, + eeeeeeeeee 
re es," Cal., 4 40-60, 25- o% 11% || Union backs, t.r., 1b... “ 76 +4 am 2 13% 17% 
Raisins, Mal. dee box > 14%|| Belting butts, No. 1, light “ st 85 : Dom, Fey head...1}i 10% 9% 
California sta “a iain Hemiocs P rs a RUBBER: Up-river, fine. .lb 56% 63 
usca eeeveveeee eeee . . 10 . Be 7 1000 ft ° 
Acetanilid. c. p. bbis....IbI— 38 15 bern, int woesecs 81 fi] (59.50 58.50 Domestic No. 1, 300- Ib 6.56 a0 
Acid, Acetic, 28 deg.100 Ib} 3.25 g.50 || Oak, plain, 4/4 Fas. “ ‘| 71.00 700 ||SALT FISH: : — 
Boracie “cry MIDs. 2000s 19% 13%|| Cette mos strictly = senses ; Macheral, Irish, fall fat 
Oitric, ¢ ie peak red 0 — 1.05 o Red Gum, 4/4 Fas. |, ; 89.00 |! on Grand Bauks..i60 Ibl4 25:60 28.00 
Witric, 42’... eee eceee oD 08 1.50, || Poplar, iain, 4 4A/90 47.00 ||SILK: China, St. Fil ist..Ib} 7,55 ; 
yxalic ...... occcsese == 24 443 wane, ik “did Won sine 91.00 74.00 Japan, Fil., No. 1, Sinshiu 7°25 7.35 
Sulphuric, 60°. ....100 Ibe 90 1.50 white a nls Fas. ‘* ‘| $77.00 4.00 | 1OWS: Mace......... i+ 88 "47 
bocccee 86% 83 Beech, 4/4 Fas......- aa a 50.00 43.00 Zansiber. vn 
Alcohol, 190 U.8.P Birch, 4/4 Fas..... . . ecccce 19 46 
snleate wood WOR. | 138 | “BO || Mages Dae A wo 05.00 | 70.00 || Ginger Cochin... 2... 13% 
pee ~~ arden" Maier (7 70, ||Cypress, No. 1 com. 155.00 | 52.00 || Penger. Singapore, Wis 32 
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Books 
Name and Rate. Ne reg Close, 
Steel Products pf, 1% q.. June *May 15 
Steel Prod pf, 1% q...... June i *May 15 
MURNGOUGERST, 2 Gc ccccecscs June 1 May 20 
Studebaker pf, 1% q...... June 1 May 20 
ween Ge BAe. Gis ccc necce June 30 June 10 
Underwood Typ, 2 q...... July 1 June 5 
Underwood Typ, t5 ex.... July 1 June 65 
Underwood Typ pf, 1% q. July 1 June 5 
U Cig Strs pf, 1% q...... June 16 May 29 
Un Prf Shar, 1%c........ June 2 *May 10 
Un Prf Shar, 1%c ex..... June+s 2 *May 10 
United Drug 2d pf, 1%q.. June 2 May 15 
ae ee ee ls en a ne June 28 May 29 
O-@ Gteek: we 95 ¢... 6. May 29 May 6 
White (J G) & Co pf,1%q June 1 May 15 
White (J G) Eng pf, 1% q June 1 May 15 
White (J G) Manage pf, 
ak: Wad how s0-050 0 beee Oak June 1 May 15 
White: Motor, $1 q.”........ June 30 June 14 
May 1 


Woolworth (F W) Co, 2 q June 1 


* Holders of record 





National Banks’ Loans Decline 

The complete returns of the condition of 
the national banks throughout the United 
States, made to the Controller of the Cur- 
rency in answer to his call as of March 4, 
1919, have been published. This statement 
shows that between December 31, 1918, and 
March 4, 1919, there was a decline of $227,- 
107,000 in loans and a decrease of $86,224.- 
000 in cash holdings. Holdings of United 
States Government bonds increased $731,- 
729,000. 

Changes in the principal items are shown 
in these figures, which give the increases and 
decreases from December 31, 1918, the date 
of the last preceding call, and from March 4, 


1918, the date of the corresponding call last 
year: 

Change from Change from 
Dec. 31,1918. Mar. 4, 1918. 

Lns. & discts. —-$227, 107,000 + $551,962,000 
U.S. bds., incl. 

Lib. Loan... + 731,729,000 + 1,560,958,000 
Other bonds. + 17,954,000 — 114,315,000 
Due from 
banks, etec.. — 55,381,000 — 10,017,000 
ee Cid — 86,224,000 — az 880,000 
Capital stock — 3,185,000 + 2.212 ,000 
Surp. & prof. + 29,308,000 +- 73 695, 000 
Circulation... — 2,904,000 + 1,762,000 
Total depos. — 12 3.274.000 + 861,038,000 





Dividends of Fall River Mills 


Dividends paid by Fall River cotton mills 
for the second quarter of 1919 averaged 2.332 
per cent. on a capital of $33,160,000, as re- 
ported by G. M, Haffords & Co. The mills 
were not in full operation for the period, and 
some dividends were distributed from surplus 





accounts. The list follows: 
DIVIDENDS FOR SECOND QUARTER, 1919. 

Capital. Rate. Amount. 
American Linen Co. $800,000 2 $16,000 
Ancona Co., pfd.... 100,000 1% 1,500 
GP CONNOR ....... - Bees «OCC wee, 
Arkwright Mills 450,000 2 9,000 
Barnard Mfg, Co.... 500,000 3 15,000 


Bourne Mills 1,000,000 2 20,000 








Border City Mfg. Co. 1,200,000 é 36,000 
Chace Mills ....... 1,200,000 11%, 18,000 
Charlton Mills ..... 800,000 2 16,000 
Cornell Mills 400,000 2 8,000 
Conanicut Mills ... *300,000 2 5,034 
Davis Mills ........ 1,875,000 5 93,750 
i Me Es aes aie 500,000 3 15,000 
Flint Mills ........ 1,160,000 2 23,200 
Granite Mills ..... y X 250. 000 2 25,000 
Hargraves Mills .... 800,000 14% 12,000 
King Philip Mills.. 1,500,000 14%, 22,500 
Lincoln Mfg. Co.... 1,625,000 21, 40,625 
Luther Mfg. Co..... 525,000 2 10,500 
Laurel Lake Mills. . 600,000 2 12,000 
Merchants’ Mfg. Co. 1,500,000 2 30,000 
Mechanics Mills ... 750,000 2 15,000 
Narragansett Mills . 400,000 2 8,000 
Osborn Mills ...... 750,000 2 15,000 
Parker Mills ...... 800,000 14% 12,000 
Pilgrim Mills ...... 350,000 1% 5,250 

d common ...... 700,000 1%. 10,500 
Pocasset Mfg C.o... 1,200,000 3 36,000 
R. Borden Mfg. Co.. 1,000,000 2 20,000 
Sagamore Mfg. Co.. 1,800,000 + 72.000 
Seaconnet Mills .... "600.000 2 12,000 
Shove Mills........ 825,000 3 24,750 
Stafford Mills ..... 1,00C6,000 2 20,000 
Stevens Mfg. Co.... 1,200,000 1% 18,000 
Tecumseh Mills .. 750,000 2 15,000 
Troy C. & W. Mfy.. 300.000 2 6,000 
Union Cot. Mfg. Co. 1,200,000 2 24,000 
Wampanoag Mills .. nay 000 2 15,000 
Weetamoe Mills.... 0,000 2 10,000 

Tee Sh bea dws $33,160,000 $767,609 


_ 





An average of 2.332 per cent. increase on 
the above capital, excluding Anacona common. 

*Conanicut Mills, amount of capital out- 
standing $251,700. 


} initial capital of 25,000,000 francs 





Belgian Banks Increase Capital 


Reports to the Department of Commerce at 
Washington state that the Bank of Brussels 
is increasing its capital from 51,500,000 
francs ($9,939,500) to 103,000,000 francs 
($19,879,000) by the issue of 103,000 new 
shares of 500 frances each. Present holders 
will be allowed to subseribe for as many 
shares of the new issue as they now hold of 
the old. ‘The rate will be 520. At the time 
of subscribing, 120 francs must be paid in; 
the remainder will be called for at a date 
to be fixed later. 

A recent issue 
States that the 


of the Handelsberichten 
Societe Generale of Belgium 
has increased its capital by the issue of 
31,000 capital shares and 31,000 reserve 
shares, the former of which were issued at 
the rate of 1,050 frances and the latter at 
2,500 francs. The number of shares is thus 
doubled, and the capital nominally increased 
by about 100,000,000 frances ($19,300,000). 
If the old shares are calculated at the rate 
of issue of the new, the value of the increase 
is about 218,000,000 frances ($42,074,000). 

The Banque Nationale has established the 
National Bank for Industrial Credit, with an 
($4,825, 
OOO), 

The Banque de Credit Commercial of Ant- 
werp is now proposing to increase by 5,000,- 
000 francs ($965,000) its present capital of 
15,000,000 franes ($2,895,000). 

It is understood that Lloyds Bank, the Na- 
tional Provincial and the Union of England 
Bank are planning to establish branches at 
Antwerp and Brussels. 





Japanese Banks in China 


The extension of Japanese banking activi- 
ties in China is described in an article in 
the Japan Chronicle, forwarded to the De- 
partment of Commerce by Consul General 
Seidmore at Yokohama. 

“Recently, Japanese have undertaken a 
number of commercial and industrial enter- 
prises in China, either by themselves or in 
co-operation with Chinese,’ says the paper. 
“The principal companies thus established are 
the Sino-Japanese Oil Co., the Oriental Indus- 
trial Co., the Sino-Japanese Spinning Co. and 
the Shanghai Oil Co. In addition, the Naigai 
Cotton Co. has lately established branch 
works in Shanghai and Tsingtau, and it is 
understood that there are various other pro- 
jects under consideration by Japanese busi- 
ness men. 

“With the development of Japanese com- 


mercial and industrial activity in China, 
Japanese banks also have been extending 
operations in that country. The Japanese 


authorities apparently attach much import- 
ance to the development of these banks. It 
will be remembered that two years ago the 
Japanese Government proposed to establish 
a Sino-Japanese bank with a capital of 20,- 
000,000 yen ($9,970,000) to facilitate com- 
merce in Middle China, and also a Bank of 
Manchuria with a capital of 10,000,000 yen 
($4,985,000) to make investments in im- 
movable property in Manchuria. The propo- 
sal was not realized in its entirety, the actual 
outcome being the establishment last year of 


the Sino-Japanese Chartered Bank of Ex- 
change. 


“On the other hand, the Yokohama Specie 
Bank, the Bank of Korea and the Bank of 
Formosa, all semi-official banks, have been 
doing their best to extend their operations in 
China. Since taking over from the Yokohama 
Specie Bank the right of. issuing gold notes 
in Manchuria, the Bank of Korea has been 
particularly active in that direction, and it 
now has offices in Antung, Mukden, Chang- 
chun, Harbin, Yinkow, Port Arthur and other 
places. 

“Though the Yokohama Specie Bank has 
transferred the issue of gold notes to the 
Bank of Korea, this does not signify any 
slackening. of its. activities. On tlie contrary, 
the transfer was effected in order. to facilitate 
the respective operations of the two institu- 
tions, and, as a matter of fact, the Yokohama 





Specie Bank has been fedoubling its efforts 
in extending exchange business in China, its 
branches now existing in Peking, Shanghai, 
Yinkow, Darien, Newchwang, Mukden, Tient- 
sin, Changchun, Harbin and a few other 
places in Manchuria. 

“The Bank of Formosa is assuming the role 
of the exchange bank for South China, and a 
short time ago the Huanan Bank, under Sino- 
Japanese management, was established with 
a capital of 10,000,000 yen ($4,985,000), with 
headquarters in Taihoku and branches in 
Singapore and a few other places in the South 
Seas. This bank is to aid the development 
of the Sino-Japanese trade in South China 
and in the South Seas. 

“In Manchuria, there are the Seiryu Bank, 
the Darien Bank, Lungko Bank, the Darien 
Commercial Bank, the Tiehling Bank and the 
Liaotung Bank. The Seiryu Bank is con- 
nected with the Yasuda Bank, and is arrang- 
ing for increasing its capital. Certain business 
men are projecting the establishment of a 
bank to be called the Bank of Manchuria, 
while the Daiichi Bank, the Mitsui Bank, the 
Mitsubishi Bank and the Sumitomo Bank are 
credited with proposals to open offices in 
Shanghai and other important places in 
China,” 





Large Imports from London 


value of declared exports from London 
to the United States for the three months 
January-March, 1919, aggregated $28,033,280, 
compared with $16,728,464 for the same 
period in 1918, and $44,855,258 in 1917. 

The principal articles comprised in the fore- 
going figures were: 


The 


Jan. — be Jan.-Mar., 

Articles. 19 1918. 
Precious stones.... $9,3 33, 208 $3,537,710 
ET ait om eae a Pale 2,552,765 2'830.703 
ME Be ctdedoeséeat- caine 1,450,786 
0 Ee ee 1,043,563 867,825 
I la ae oe 6.298.697 378,664 
Pn  bwdeacaabees 41,936 145,518 
0) ae 77,163 7,78: 
ME acéens wee akei ae > ew eee 

The total for March reached $13,121,192, 


compared with $5,845,050 in the same month 
in 1918, $8,893,621 in February and $6,018,467 
in January, this year. Precious stones ac- 
counted for nearly 33 per cent. of the aggre- 
gate, the value totaling $4,095,536, against 
$2,442,390 in February ; rubber aggregated $3,- 
476,838, compared with $2,799,867 in Febru- 


ary; furs, $1,222,827, against $834,634; art, 
$480,239, against $229,053; wool, $77,163, 
against none in February; hides, $26,006, 


against none in February ; while there was one 
small shipment of tea, valued at $99. 

Other principal exports included drugs and 
chemicals, which totaled $744,018 (February, 


$705,156) ; creosote oil, $428,245; precious 
metals . (platinum and iridium), $221,373 
(February, $82,366); acids, $157,090, and 


gums, $81,611. 

It will be noted that the total for the 
month accounted for nearly 50 per cent. of the 
aggregate for the three months. 





World’s Food Prices Higher 


The British Labor Gazette has made a com- 
pilation showing the increase in retail prices 
of food in various countries since July, 1914. 
The most striking advance occurred in Swe- 


den, where the rise in costs was 220 per 
cent. Australia, South Africa and India had 
the smallest inereases, ranging between: 31 


and 35 per cent. The figures, with the dates 
on which the calculations were made, follow: 


Rise, tins 

Country. P. ct.  <-—-Date—, 
United Kingdom ...... , Mar., 1919 
France (Paris) .......-. 137 Oct., 1918 
Portugal (Lisbon) ..... 1338 Feb., 1918 
United States 75 Sept., 1918 
CR .. o 0s os 0 tee S4+ Dec., 1918 
BURORTEE 55 6 a2 che ewes es 31 - Oct. 1918 
New Zealand .......... 42.2007 Sets 1918 
South Africa .....es5. 34 c., 1918 
India (Calentta). ...,--, 35 Nov., 1918 
NOPWSY, «2 screccccces 175 Nov., 1918 
Ug cack be cehees 220. ‘Noy,, 1918 
Denmark . ., 86... Jan,, 1919 
Holland (Amsterdam) . 103 Dec.; 1918 
Switzerland ........- .. 133 Dec., 1918 
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Your Share 


“Can an exporter get his full share of 
foreign trade without extending credit?” 
The best authorities answer, “No.” 


At the same time they urge, as an essen- 
tial step, careful preparation for the gauging 
of each credit risk. 


Dun’s Foreign Reports are prepared by 
men of tried skill. Use them to broaden 
your foreign trade. Get your full share. 


R. G. Dun & Co. 


The Mercantile Agency 

















